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p Proposal to speed 
London equity 
trades settlement 

A taskforce backed by the Bank of England is 

stock market .Under the plan, which would replace 
the London Stock Exchange’s failed Taurus project, 
the exchange would no longer be the man, mdSer 
of settlement services in London. Page 14 

International Business Machines has 

announced two moves designed to Increase its 
lead in the personal computer market. Page 15 

• L Qrundig, Germany's leading home electronics 
group, returned a loss of DM296m last 

year compared with a loss of DMl8.6m in the 
previous year. Page 15 

Serf* pound Gorazde: Serb forces pounded 
the besieged Moslem enclave of Gorazde. pro 
claimed a United Nations “safe area", amid intense 
clashes in northern and eastern Bosnia. Page 3; 
‘Active’ UN role for Japan, Germany, Page 5 

French candidate few EBRD: France is to 
propose Bank of France governor Jacques de 
Larosfere as its candidate to head the European 
Bank for Reconstruction and Development. Page 2 

Belgi um warns on EC enlargement 

Belgium’s prime minister 
Jean-Luc Dehaene 
(left) opened that coun- 
try's presidency of 
the European Commu- 
nity with a warning 
that the difficulty of 
enlargement negotiations 
had been underesti- 
mated. He saw Belgium's 
priorities as giving 
life to the Maastricht 
treaty and strengthening 
EC institutions, particularly the European Commis- 
sion. Page 14; Row brews over spoils in Community 
chest. Page 2 

BPB Industries: Profits at Europe's biggest 
plasterboard manufacturer jumped 52 per cent 
following the end of a price war in the UK, France 
and Germany. But final dividend was cut by a 
third. Page 15; Lex, Page 14 

London security cordon: The City of London 
is to be ringed by police checkpoints from midnight 
tonight, in the first stage in a package of anti-ter- 
rorist measures planned for the city.. Page 8 

UX freezes Nigeria akfc UK foreign secretary 

Douglas Hurd said Britain was freezing new aid 
to Nigeria until a democratically elected civilian 
government was installed.’Page 5 ‘ 

Common VCR standard: The world’s leading 
consumer electronics makers announced plans 
to discuss a common standard for the next genera- 
tion of videocassette recorders, digital VCRs, 
and VCRs for high definition television. Page 6 

French seU-off restriction*: The French 
government will restrict investors outside the 
European Community to a maximum of 20 per 
cent of the shares of the companies sold in its 
forthcoming privatisation drive. Page 2 

Taiwan seeks Investors: Taiwan approved 
a draft economic programme and a package of 
measures to promote private investment in 
manufacturing and stem the Qow of capital to 
China. Page 6 

40 die In atrerash: An Indonesian domestic 
airliner crashed on to a beach in the easternmost 
province of Irian Jaya, killing 36 passengers and 
all four crew. 

Aids is second biggest HUor Aids has 
moved ahead of heart disease and cancer to become 
second only to unintentional injuries such as 
car crashes as the leading killer of men aged 
25 to 44 in the US. 

FT-SE Actuaries: Today’s FT-SE Actuaries 
Share Indices table includes for the first time 
total return figures, calculated at the close of 
each trading day for the whole series. Also shown 
is. the new version of the FT-SE Mid 250 Index 
minus its 32 investment trust constituents. Details, 
Page 20; Indices table, Page 25. 

Cricket: England were 276 for 6 at the end of 
the first day’s play in the third test against Austra- 
lia at Trent Bridge. Nottingham. Picture, Page 8 

Tennis at Wimbledon: Defending champion 
Steffi Graf will meet Czech Jana Novotna in tomor- 
row’s women's singles final in London after 
Novotna knocked out nine-times champion Martina 
Navratilova. Number one seed Graf beat Spaniard 
Conchita Martinez. 
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Bundesbank president hails government plans to reduce public spending 

"■T T* 0 . .i:aariW— WMfca— m ! w— — — ! a— 

Key interest 
rate cut to 
aid recovery 
in Germany 


By Christopher Parkes in Leipzig 
and David Wader In Frankfurt 

THE BUNDESBANK yesterday 
officially blessed the German 
government's latest budget cuts 
and offered the international 
economy a helping hand with a 
reduction of half a percentage 
point in its key discount rate. 

The cut to 6.75 per cent in its 
official floor rate and a reduction 
of a quarter point in the Lombard 
rate to &25 per cent was wel- 
comed by Mr Gttnter Rexrodt, 
German economics minister, who 
said it would help the govern- 
ment implement public spending 
cuts agreed by the ruling coali- 
tion earlier this week. 

“The cut will give an impulse 
to the German economy and at 
the same time strengthen growth 
potential in other EMS coun- 
tries", he said. “It secures confi- 
dence in the D-Mark, without 
which economic recovery would 
be impossible.” 

In Washington the White 
House called the cot a “positive” 
development 

Mr Rexrodt said the Bundes- 
bank was treading the delicate 
path between support for the 
economy and “the preservation 
of credibility in the D-Mark”; The 
D-Mark rose against the dollar 
and most European currencies 
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Bundesbank president Helmut Schlesinger (left) and his expected i 


yesterday. After some sharp 
swings in European trading, it 
finished at DML699 against the 
dollar, V» a pfennig stronger than 
the previous day. 

Mr Ulrich Beckmann, senior 
economist at DB Research, the 
research arm of Deutsche Bank, 
said the cut could “only do good 
for the economy”. He added: “We 
are sure to see further cuts in 
interest rates, probably in Sep- 
tember." 

Mr Helmut Schlesinger, the 
central bank president, said in 
Leipzig that the move - the first 
on internationally sensitive rates 
since April - meant no one could 
now accuse Germany of being a 


high-rate country. The rate of 
growth in both inflation and 
money supply had slackened, he 
said. The D-Mark had stabilised 
after its recent weakness, and the 
government’s new package of 
DM25bn ($14.7bn) budget savings 
was a step in the right direction. 

“It was especially important" 
that Bonn had marfp the main 
savings through cuts in spend- 
ing, Mr Schlesinger added. The 
government's proposals were the 
only new or substantially 
changed factor in the criteria on 
winch the bank formulates inter- 
est cate polity. 

In recent weeks, the hank has 
publicly identified runaway gov- 


ernment borrowing as the main 
force driving monetary growth, 
and therefore as the main cur- 
rent source of future inflation. 

The spending cuts proposals, 
agreed by the coalition govern- 
ment at the weekend, were “cer- 
tainly suitable in the light of the 
state of public finances". Mr 
Schlesinger said. 

Within the ERM, the Bundes- 
bank decision prompted rate cuts 
in Denmark, Ireland, Belgium 
and the Netherlands, while Aus- 
tria and Switzerland, which link 
their currencies to the D-Mark, 
also cut rates. Spain was expec- 
ted to cut rates today. 

The announcement of a fixed 


•sor Hans Tietmeyer yesterday 

rate volume tender for next 
week's auction of securities 
repurchase agreements was 
taken by economists as a sign 
that the Bundesbank is earnest 
in wanting to steer down money 
market rates. 

The 28 basis point cut in next 
week's repo rate to 720 per cent 
comes after a period of several 
months during which this core 
rate was trimmed via a sequence 
of small cuts. 


Chastity rewarded. Page 2 
Editorial Comment, Page 13 
Cuts may net be enough. Page 13 
Lex, Page 14 
World stock markets. Page 36 


Trade talks vital for recovery, says OECD 


By Emma Tucker in Paris 

FAILURE to reach agreement on 
trade liberalisation would 
threaten prospects fra: economic 
recovery in the industrialised 
world, the Organisation for Eco- 
nomic Co-operation and Develop- 
ment warned yesterday. 

Mr Kumiharu Shigehara, head 
of the OECD's economic depart- 


ment, said pressures on govern- 
ments to increase protectionism 
represented the biggest “down- 
side risk" to immediate prospects 
for global recovery and longer 
term economic performance. 

Presenting the OECD's half- 
yearly economic outlook, Mr Shi- 
gehara said successful comple- 
tion of the Uruguay round of the 
General Agreement on Tariffs 


and Trade would provide a boost 
to confidence at a time when the 
world’s industrial economies 
were either in recession or exper- 
iencing only fitful recoveries. 

Agreement would “not only 
encourage trade and activity, but 
boost confidence, as it would 
define the clear direction for pol- 
icy in the trade area which at the 
moment is lacking”, he said. The 


latest shaving of German interest 
rates did not alter the OECD’s 
view that recovery in continental 
Europe will he delayed until well 
into next year unless the German 
authorities significantly ease 
monetary conditions. 

It believes growth in the 24 
member states of the organisa- 
tion will amount to only 1.2 per 
cent this year with high Euro- 


pean interest rates and continued 
debt reduction hindering a more 
dynamic recovery. 

Mr Shigehara said 1993 would 
be "the third successive year in 
which growth in the OECD area 
as a whole, at just over 1 per 
cent, will be unsatisfactory”. 

OECD reports. Page 4 
G7 summit ‘crucial'. Page 5 
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China 
tries to 
placate 
farmers 

By Lynne O'Donnell in Befling 

THE Chinese government has 
promised to cash farmers’ IOUs 
worth millions of dollars to quell 
the anger of the country’s 800m 
peasants, who feel they- are being 
cheated of their share in China's 
growing prosperity. 

The Bank of China has author- 
ised post offices in areas where 
dissatisfaction has erupted into 
rioting and violence to draw on 
local branches to cash the IOUs, 
which are remittances sent from 
relatives working elsewhere. 

Accounts will be settled 
directly with the central bank 
because the Industrial and Com- 
mercial Bank of China and tbe 
Agricultural Bank of China, the 
specialised banks that would nor- 
mally meet this demand, are 
short of cash, the official China 
Dally reported yesterday. 

The newspaper said peasants 
in some areas, unable to get their 
money, have attacked post 
offices, smashing windows and 
injuring postal workers. The 
announcement follows rioting 
last month in Sichuan, China’s 
most populous province, in which 
furious formers attacked govern- 
ment headquarters in protest 
against tax increases. 

The China Daily said the prob- 
lem of tight money supply was 
worst in the southern provinces 
of Sichuan, Hunan, Hubei and 
Jiangxi, among the country’s 
main grain-growing areas, but 
also existed in central provinces, 
including Anhui and Guizhou 
which are among China's poor- 
est 

Official figures show that peas- 
ants' annual average per capita 
income Is 770 yuan ($135), less 
than half tbe average city 
income. 

The remittances, known as 
“green IOUs" to distinguish them 
from "white IOUs ” paid to form- 
ers for their state quota of grain, 
are one of the few sources of cash 
for China's peasants, who are 
having to rely more and more on 
money from relatives in the com- 
paratively affluent cities. 

With the approach of summer 
planting, formers need money to 
buy increasingly expensive 
equipment and fertilisers. Once 
they harvest, they face the pros- 
pect of again being paid white 
IOUs for compulsory state pur- 


Continoed on Page 14 


World oil prices 
fall as US lifts ban 
on Iraqi exports 


By Deborah Hargreaves 
in London 

WORLD OIL PRICES tumbled 
yesterday after the US said it 
would allow Iraq to export some 
oil if Baghdad agreed conditions 
with the United Nations In talks 
next week. Traders fear that the 
arrival of Iraqi oil on world mar- 
kets could cause prices to plunge. 

World, prices fell to six-month 
lows after Ms Madeleine 
Albright, Washington’s ambassa- 
dor to the UN, said the US would 
raise no objections to any accord 
reached on oil sales between Iraq 
and the UN. Negotiations are due 
to begin next Wednesday. 

The price of North Sea crude 
ofl for August delivery dropped 
50 cents in busy trading to $17.20 
per barrel. Prices bad touched $16 
a barrel at the b egi nning of the 
week following the US air strike 
on Ba ghdad, which many traders 
believed signalled a harder US 
line towards Saddam Hussein's 
regime. , 

“The mood in the market is 
one of impending doom - the 
t iming is terrible, markets are 
not at all well balanced”, said Mr 
Peter Gignoux, head of the 
energy desk at commodity broker 
Smith Barney in London. 

World markets are already 
awash with oil as members of the 


Organisation of Petroleum 
Exporting Countries continue to 
overproduce. Oil demand in the 
US and Europe remains 
depressed by the recession. 

"You could see the market go 
down several dollars if Iraqi oil 
returns and it could get very 
nasty”, said Mr James Fiedler, 
energy trader at ED&F Mann in 
New York. 

Iraq will be discussing a plan 
put forward by the UN Security 
Council two years ago for export- 
ing $L6bn-worth of oil over six 
months in order to pay for 

VnTTtiamt-flrlan aid SUCh as food 

and medicines. 

Baghdad has objected in the 
past to conditions attached to the 
sale, which included the monitor- 
ing of the oil shipments by UN 

n ffiirials 

If this plan were to go ahead. It 
would mean Iraq exporting 
around 500,000 barrels a day of 
oil, adding to Opec's current 
overproduction which is esti- 
mated to be about 700,000 b/d. 
Large Opec producers such as 
Saudi Arabia are unlikely to cut 
their output in order to make 
room for Iraq in the market, 
although some members would 
push for an emergency Opec 
meeting. 

Commodities, Page 24 


Outlook for 
US Industry 
weakens as 
orders fall 


By Micttae! Prows© 
in Washington 

THE outlook for US 
manufacturing industry deterio- 
rated significantly last month, 
according to figures published 
yesterday. 

The Purchasing Managers’ 
Index - a closely watched barom- 
eter of the health of manufactur- 
ing - feU from 5L1 per cent in 
May to 4&3 per cent last month, 
reflecting a sudden drop in new 
orders. 

This was the lowest reading 
since December 1991 and sharply 
down from the 58 per cent 
reached in January, shortly after 
President Bill Clinton's election 
victory. 

A reading below 50 per cent is 
generally interpreted as a sign 
that the manufacturing sector is 
contracting. 

Separately, the Conference 
Board, a New York business anal- 
ysis group, said its index of busi- 
ness confidence fell from 66 in 
the first quarter to 57 in the sec- 
ond quarter, the lowest level 
since late 1991. 

“The desired improvement in 
new orders foiled to materialise 
in June, resulting in a decline in 
the manufacturing sector and a 


Continued on Page 14 
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NEWS: EUROPE 


Euro car 
price list 
seen as 
Brussels 


Bundesbank reward for fiscal chastity 


By Christopher Parkes 
in Leipzig 


victory 


By John Griffiths 


THE first mandatory 
pan-European new car price 
lists published yesterday at 
the order of the European 
Commission show variations 
between countries of up to 30 
per cent. Bat most fall 
between the EC's own 12-18 
per cent guidelines and the 
Commission itself refrained 
from the harsh criciticism 
which parts of the European 
industry had been fearing. 

Under the terms of an agree- 
ment made with the Commis- 
sion last year. Europe's car 
makers and importers are 
required to publish price lists 
twice a year. This follows- 
flerce complaints from con- 
sumer organisations in Brus- 
sels and in the UK claiming 
that price divergences are big 
enough and persistent enough 
to breach EC regulations. 

The lists released yesterday 
take the form of an index 
related to the prices of 55 
European and 17 Japanese top- 
selling models on May l this 
year, based on recommended 
retail prices, adjusted for 
equipment differences and 
converted to Ecus. 

Among small cars, varia- 
tions of up to 24 per cent were 
found - in the case of Fiat's 
Cincequento - between the 
most expensive market, 
France, and the cheapest, 
Spain. 

In the large saloon category', 
Ford’s new Mondeo 1.6LX 
saloon was found to be 23.9 
per cent more expensive in 
Germany than in the cheapest 
markets, Italy and Ireland. At 
the executive car level BMW’s 
biggest variation was of 22 per 
cent, in the case of its 7301 V8 
model, in France, with the UK 
being the cheapest 

The Commission, which 
bopes the Information will 
help motorists to shop around 
in the EC for best buys, 
acknowledged that exchange 
rate fluctuations have played a 
large part in the variations. It 
added it would be wrong to 
arrive at •‘far-reaching conclu- 
sions” about manufacturers’ 
commercial policies from the 
price comparisons. 

But it said the next report in 
November would enable the 
Commission to assess the 
trend in price differentials, 
which it expects to diminish. 

Last night the European 
Automobile Manufacturers’ 
Association, which has persis- 
tently claimed the variations 
are largely outside the indus- 
try's control, said the Commis- 
sion's statement showed that 
exchange rate fluctuations and 
widely varying taxation 
regimes were largely to blame 
for the discrepancies and that 
these would have to continue 
until EC economies themselves 
converged. 

The issue is of profound 
Importance to car makers and 
their dealers because in 1995 
the present 10-year “block 
exemption" which allows them 
to operate a selective distribu- 
tion system - in contravention 
of EC competition rules - is 
due to expire. 

The EC competition director- 
ate has warned that a renewal 
of the block exemption will 
depend heavily on car prices 
staying broadly within the 
EC's guidelines for price dif- 
ferentials. 

These state that prices 
should not differ between EC 
member states by more than 
12 per cent in the long-term or 
by more than 18 per cent for 
periods of less than a year. 


VIRTUE MAY BE its own 
reward but the Bonn govern- 
ments vow of chastity in mat- 
ters fiscal yesterday won it a 
welcome bonus from the Bund- 
esbank. 

An unusually sunny Mr Hel- 
mut Schlesinger, president of 
the German central bank, 
noted first that it was the third 
anniversary of the introduction 
of the D-Mark into eastern Ger- 
many. Then, passing over the 
widespread belief that that 
event lies at the root of most of 
Germany's current problems, 
he unveiled a cut of half a per- 
centage point in the key dis- 
count lending rate. The fifth 
since the bank started its tip- 
toe progression since last 
autumn, it brought the bank's 
effective floor rate down to 6.75 
per cent 

The move was backed up by 
a less expansive quarter-point 
snip off the Lombard rate, now 
down to 8.25 per cent. 

According to Mr Schlesinger, 
the cuts were prompted by 
comforting monetary, political 
and economic Indicators. But 
the closing link in the chain 
was last weekend's coalition 
package of public spending 




Bundesbank president Helmut Schlesinger announcing the Interest rate cats in Leipzig yesterday 


cuts worth some DM25bn 
(£9.8bn). Bonn, after consider- 
able if subtle pressure from the 
Bundesb ank , had done as it 
was told. The coalition had 
come up with more cuts rather 


than taxes to patch the gaps in 
its budget Crucially, its pack- 
age was skilfully engineered to 
resist erosion by political oppo- 
sition. If the chain remains 
intact the Bundesbank seem 


certain to offer more. They are 
once more en route to chipping 
the discount rate to 6 per cent 
or even lower by the end of the 
year. Longer term, said Mr 
Schlesinger. the rewards may 


be more widely distributed if 
the economy turns up at the 
end of the year, as he expects, 
as the taxatio n under the "Soli- 
darity Pact” may become some- 
what less of a burden. 

The Bundesbank has made 
little apparent effort to conceal 
its scorn for Bonn’s attempt to 
tax its way out of the red with 
its springtime solidarity pact. 
Just as its anger at having its 
advice ignored by government 
has been reflected in the 
snail's pace progression of 
interest rate cuts (the last of 
which was on April 23), so its 
pleasure at the weekend coali- 
tion deal was reflected in yes- 
terday’s unexpectedly gener- 
ous move. 

Explaining the decision. Mr 
Schlesinger ran down his 
checklist, peppering his rou- 
tine script with optimistic 
asides, inflatio n of u per cent 
last month was still too high, 
but “happily" the rate of 
growth was significantly 
weaker. 

Money supply growth in May 
eased to 6.7 per cent year-on- 
year, down from 7 per cent a 
month earlier, although it is 
still above the target celling of 
6.4 per cent. A “slight ten- 
dency” to weakness in the Ger- 
man currency had stabilised in 


recent days. He noted that the 
economy was also stabilising. 

He cited Hamburg econo- 
mists' predictions that recov- 
ery would start at the turn of 
the year. 

Despite his apparent confi- 
dence, Mr Schlesinger well 
knows - and often says - that 
too much should not be read 
into short-term trends. 

The Bundesbank prides itself 
on its medium- and long-term 
outlook, but its decision yester- 
dav seemed based mostly on 
recent developments which 
have yet to become established 
trends. 

Inflation is still expected to 
average 4 per cent this year 
-double the bank's optimum 
level 

Optimism on the economy is 
based on an uncertain end to 
the decline in output and a 
slight increase in foreign 
orders. 

By the Bundesbank’s own 
standards, such a delicate sub- 
structure demands continuing 
caution. 

But at the same time the del- 
icate health of the interna- 
tional economy -and particu- 
larly that in Germany 
- de man ds more than cheerful 
noises from Mr Schlesinger 
and his colleagues. 


Germany’s partners to keep up pressure 


By Peter Norman, 
Economics Editor 


THE Bundesbank’s interest rate cuts 
will go some way to ease tension in 
the European exchange rate mecha- 
nism and may limit criticism of Ger- 
man monetary policy at next week's 
Group of Seven economic summit in 
Tokyo. 

But. although the half-percentage 
point reduction in the discount rate to 
6.75 per cent was more than the 
purely symbolic cut forecast by many 
pundits, economists and commenta- 
tors yesterday said Germany’s trading 
partners would expect further rate 
cuts from the Bundesbank in the 
future. 

In recent weeks, foreign govern- 
ments have been piling on the pres- 


sure for a lowering of German bor- 
rowing costs in successive meetings 
of international monetary officials. 
The tension increased sharply in the 
days ahead of yesterday's Bundes- 
bank council meeting in Leipzig. 

Late last week, Mr Edmond 
Alphandery, the French economics 
minister, found hims elf embroiled in 
a Franco-German row after demand- 
ing a German rate cut. 

On Wednesday, President Bill Clin- 
ton joined the fray by saying the 
Bundesbank should “continue to 
lower Interest rates" to boost the US 
and global economies. 

While economists in Germany yes- 
terday emphasised that the Bundes- 
bank had limited room for manoeuvre 
in view of continuing high inflation, a 
high public sector borrowing require- 


ment, even after recent budget cuts, 
and the relative weakness of the 
D-Mark on foreign exchange markets, 
many outside Germany said the 
Bundesbank must do more. 

“I don’t think anyone will ease the 
pressure totally because of these 
cuts," predicted Mr Gerald Holtham, 
chief economist at Lehman Brothers, 
in London. “Given Germany's plans 
for tax increases and spending cuts, 
interest rates should go down a lot 
further, to about 3 per cent,” he said. 

However, Mr Hermann Remsperger, 
chief economist at the BHF-Bank in 
Frankfurt, said the bigger than expec- 
ted cut in the discount rate showed 
that Germany was more ready to 
assist the world economy than many 
people anticipated. He said he expec- 
ted the discount rate cut would be 


followed quickly by reductions in 
bank lending rates which should be 
positive for its own economy. Yester- 
day’s rate cuts would enable the Bonn 
government to appear at next week's 
G7 summit proclaiming that Germany 
had taken steps both to reduce inter- 
est rates and limit its budget deficit, 
Mr Remsperger said. 

The Bundesbank's co mme nt that it 
was “continuing its policy of cautious 
rate cuts" indicated that German 
interest rates had further to fall How- 
ever, nobody should expect any prom- 
ises at next week's G7 meeting 
because central bankers would not be 
attending the talks. 

In the ERM, the Bundesbank deci- 
sion prompted rate cuts in Denmark, 
Ireland, Belgium and the Netherlands, 
while Austria and Switzerland, which 


link their currencies to the D-Mark, 
also cut rates. There was no early 
move to follow the German rate cuts 
in France, although officials wel- 
comed the Bundesbank move. 

In Britain, the Treasury also wel- 
comed the German action but made 
clear that UK base rates at 6 per cent 
would stay unchanged for the time 
being. 

However, Mr Gordon Brown, the 
Labour party's economics spokesman, 
said the government should announce 
a cut in rates as part of Europe-wide 
interest rate reductions. 

Mr Brown said tbat Mr Kenneth 
Clarke, the chancellor, must ensure 
that next week's G7 summit 
“addresses the need for coordinated 
worldwide action to boost growth and 
employment". 


Daimler-Benz to reclaim 


east German property 


Issue raises doubts on treaty, writes Judy Dempsey 


DAIMLER-BENZ, Germany's 
largest industrial holding com- 
pany, is seeking to reclaim 
property in eastern Germany 
which was expropriated during 
the Soviet occupation between 
1945 and 1949. 

The decision throw's into 
question the interpretation of 
Germany’s unification treaty 
which states that “the expro- 
priations on the basis of the 
Occupation Law (1945-1949) are 
irreversible." 

If Daimler-Benz can prove 
that the Soviet Union never 
asked for the irreversibility of 
these expropriations, then 
thousands of former owners of 
industry and land in eastern 
Germany could claim back 
their property. 

Over 14,000 landowners, cov- 
ering 13.000 square miles, had 
their property expropriated 
during this period. Many 
include former aristocratic 
land owners in Prussia. Precise 
figures concerning the amount 
of industrial property expropri- 
ated are not available. 

If the claim by Daimler-Benz 
is successful, it would also 
mean that efforts to speed out- 
standing claims on property in 
eastern Germany would be set 
back for many more years. 

Daimler-Benz said yesterday 
it was simply "acting on behalf 
of its shareholders. They 


regard it as our duty to do so. 
If there is any chance to get 
the property hack, we would 
try to get hold of it," a spokes- 
man added. 

Daimler-Benz is also acting 
on behalf of Mercedes Benz. 


If the claim is 
successful, it would 
mean efforts to 
speed outstanding 
claims in eastern 
Germany would be 
set back for many 
more years 


Dasa, and AEG. the electronics 
company which before 1945, 
had 90 per cent of its manufac- 
turing base located in eastern 
Germany. 

All three are part of the 
group's holding company. 

The spokesman denied that 
by claiming back its industrial 
sites. Daimler-Benz was 
challenging the unification 
treaty. 

“We started putting in our 
claims in late 1990 in order to 
keep our rights alive so that 
when there would be any 
change in the unification 
treaty, we would be in a 


position to claim our rights,” 
said the spokeman. 

Under the unification treaty, 
those whose property was con- 
fiscated between 1933 and 1945, 
and between 1949 and 1990, 
have the right to restitution, or 
compensation. 

Until recently, it had been 
claimed by the German govern- 
ment, that as a precondition 
for the unification of the two 
Germanies, the Soviet Union 
had insisted that no property 
which it expropriated during 
its occupation of eastern Ger- 
many between 1945 to 1949 
should be given back to their 
former owners. 

But Daimler Benz, and other 
claimants are now arguing, in 
the light of documents avail- 
able from Moscow, that the 
Soviet Union never insisted on 
this clause. 

Instead!, they claim Moscow 
only asked that the “lawful- 
ness" of decisions made by the 
Soviet Union between 1945 and 
1949 should not be questioned 
by courts in Germany. 

They claim that the last east 
German government, which 
was led by Mr Lothar de 
Maiziere. did not want aristo- 
crats to claim back their prop- 
erty, and had used the Soviet 
Union "precondition" as a 
means of preventing their 
return. 


Industry 
leaders 
welcome 
tax cuts 


Greens withdraw 


from talks on 


nuclear energy 


By Quentin Peel in Bonn 


By Aiiane Ganfliard in Bonn 


LEADERS OF German 
industry yesterday abandoned 
their recent harsh criticism of 
the ruling coalition in Bonn, 
and praised a hard-fought com- 
promise which will cut corpo- 
ration tax from 53 per cent to 
47 per cent of earnings. 

The deal, negotiated between 
the two houses of the German 
parliament, is less generous in 
the headline tax rate than the 
German government originally 
intended: the proposal 
approved by the Bundestag, 
the lower house, would have 
cut the rate to just 44 per cent 

However the compromise 
negotiated after nine hours of 
talks late on Wednesday will 
reinstate depreciation allow- 
ances for company invest- 
ments of up to 30 per cent, 
instead of cutting them to 25 
per cent as planned. 

That deal was welcomed yes- 
terday by both the federation 
of German industry (BDI) and 
the German chambers of indus- 
try and commerce (DfflT). both 
of which have been highly crit- 
ical of the government 
recently. 

They had fought, supported 
by the opposition Social Demo- 
crats, to reinstate the 30 per 
cent depreciation allowance. 


A YEAR-LONG attempt to 
reach an all-party consensus 
on the future of Germany's 
nuclear energy has failed fol- 
lowing the decision by the 
Green party to withdraw from 
the talks. 

The Greens, who want all 
nuclear plants in Germany 
closed down, said the talks 
were meaningless because the 
government coalition parties 
were unwilling to compromise 
on their pro-nuclear position. 

However, the opposition 
Social Democrats (SPD), who 
have called for phasing out 
nuclear energy, said they 
would continue talks with the 
government and the nuclear 
industry. 

In lower Saxony, which has a 
SPD /Greens coalition govern- 
ment, Mr Gerhard Schrdder, 
the premier, and a key player 
in the negotiations, said his 
party would spend the summer 
trying to define the areas in 
which a compromise could be 
reached. 

The talks aimed to clarify 
the long-term prospects for 
Germany's nuclear industry. 
Issues include deciding on how . 
many years existing plants can 
continue to operate, whether 
they will be replaced at the end 


of their lifetime and how to 
dispose of nuclear waste. 

Afcomforum. the nuclear 
industry’s main lobby, wel- 
comed the fact that negotia- 
tions between the SPD and the 
government parties would con- 
tinue. 

It said the departure of the' 
Greens would facilitate a com- 
promise. 

But the break-down of the 
consensus talks will make it 
more difficult to reach a solu- 
tion on the disposal of nuclear 
waste. The Greens are mem- 
bers of the SPD coalition gov- 
ernment In two states where 
nuclear waste disposal plans 
have been mooted. 

• Seven leading European 
electricity companies yester- 
day repeated opposition to pro- 
posals for a European Commu- 
nity energy tax. intended to 
help combat global wanning, 
adds Bronwen Maddox, Envi- 
ronment Correspondent 

The joint statement, first 
made a year ago, was reissued 
yesterday in London at a con- 
ference because the companies 
believe there is growing pres- 
sure for the tax in Brussels. 

The signatories are: Power- 
gen and Scottish Power (UK), 
Electrabel (Belgium), Union 
Fenosa and Endesa (Spain), 
RWE and VEAG (Germany). 


Row brews over spoils in Community chest 


By David Gardner In Brussels 


THE EC Council of Ministers 
meets today to decide how to 
spend the Ecui41.5bn 
c£l09.4bni structural aid pro- 
gramme agreed at last Decem- 
ber’s Edinburgh summit, with 
clear signs of a row brewing 
over how to divide up the pie 
among the 12. 

The bulk of the money, avail- 
able for 1994-99, Is aimed at the 
four poorest countries - Spain, 
Portugal, Ireland and Greece 
-which also get Ecul5.5bn 
through the Cohesion Fund. 

But the European Commis- 
sion has sought to target as 
much as possible of the 
so-called Structural Funds on 
declining and high unemploy- 
ment industrial areas, raisin® 
the stakes for the richer menT- 
ber states as well. Of the 12 as 
a whole, only tiny, and very 
rich Luxembourg is happy 


with the way the spending 
plans are shaping up. 

The job of today’s, probably 
lengthy meeting, attended by a 
mix of foreign, industry, and 
regional affairs ministers, is to 


approve a framework regula- 
tion for the spending, and the 
enabling rules for each divi- 
sion of the Structural Funds. 
Already several countries are 
baulking at giving their assent 
before knowing how much 
they are going to get 

Although approval is needed 
by the end of this month in 
order to start the programme 
in 1994. there are already 53 
declarations from member 
states attached to the Commis- 
sion’s plans. The total 
Ecul57bn regional develop- 
ment package replaces the 
Ecu63bn spending for 1989-93. 

The four "Cohesion" coun- 
tries essentially won their bat- 
tle last year, getting a doubling 
of their funding for the six- 
year period, against the previ- 
ous five-year period. Apart 
from the Cohesion Fund, they 
get EcuTObn of the Ecu96.3bn 
devoted to so-called Objective 
l, or backward areas. 

But Ireland says it win block 
agreement unless it gets under- 
takings it will preserve the 
share of Objective i funding it 
got in the previous round. This 


The Irish prime minister, Mr Albert Reynolds, 
faces political embarrassment if Ireland is not 
allocated the full 13-5 per cent of the I£53bn 
(£53 bn) in EC structural funds it is expecting 
over the coming seven years, writes Tim Coone 
in Dublin. 

Ireland has threatened to block any agree- 
ment on the funds’ allocation If it does not get 
its way, A spokesman for Mr Reynolds said 
yesterday: "We cannot accept a text of regu- 
lations on the disbursement of the fund without 
a clear indication that our allocation will be in 
line with understandings reached at Edin- 


burgh." Those understandings were that 
Ireland would maintain its 13.5 per cent share 
of the budget, he said. 

After returning .from the Edinburgh summit 
last December, Mr Reynolds told the Dali (par- 
liament): “The agreement now reached ensures, 
and I say this with complete confidence, that 
Ireland will obtain in excess of l£Sbn over 
seven years." 

Attacking his critics who had accused him 
raising false expectations, he described the 
summit as "one of the greatest negotiating suc- 
cesses ever by an Irish government" 


gave the Irish two to two-and- 
a-half times more funds per 
'head than the other Cohesion 
countries. 

Mr Albert Reynolds, Irish 
prime minister, fought last 
year’s Maastricht referendum 
on a pledge to get l£8bn (£Sbn) 
from the package, which, he 
said he secured at Edinburgh. 
One senior Commission official 
says “there is no way they are 
going to get what Reynolds 
said," which officials from 
other member states say was 
an irresponsible claim. 

The Netherlands, a relatively 
small recipient, wants up to 


three times more to reflect a 
relative decline in national 
wealth and growing unemploy- 
ment Mr Ruud Lubbers, the 
Dutch prime minister, told 
Commission president Jacques 
Delors on Tuesday that Hol- 
land would only back an agree- 
ment if it got a guarantee. 
Commission and Dutch offi- 
cials say. 

Though other countries have 
been less aggressive, they all 
have shopping lists: 

• the UK wants, and will 
probably get, Merseyside and 
the Scottish Highlands and 
Islands made Objective 1 areas. 


But it flatly opposes changes in 
the Social Fund - hitherto for 
training the long-term and 
young unemployed - to pay for 
retraining workers in compa- 
nies facing restructuring, 
which one British official 
described as “a closet Indus- 
trial policy." 

• Belgium will probably get 
the declining southern indus- 
trial area of Hainaut eligible 
for Objective 1 funding. France 
objects that neighbouring 
Norcl-Pas de Calais suffers 
identical problems. But Paris 
will probably desist, to protect 
Corsica, whose rise in income 


above the eligibility level is 
what lets Hainaut and Mersey- 
side into Objective l. 

• Germany is after at least 
DMl3bn (£5Jbn) for its eastern 
Ldnder. 

• In addition, the Germans, 
British and French, want the 
right to designate Objective 2, 
or industrially declining 
regions, a right Mr Delors 
refuses to cede. 

□ THE European Commission 
has broadly welcomed the 
application of Malta and 
Cyprus to join the EC, but 
delayed a firm commitment on 
the timing of entry, writes Lio- 
nel Barber. 

The Commission's response 
may disappoint Malta, but it 
reflects concern that further 
EC enlargement requires tack- 
ling the sensitive issue of bow 
to streamline the operations of 
the EC while safeguarding the 
position of smaller states. The 
cause of Cyprus remains 
clouded by the failure to reach 
a political settlement between 
the Greeks and Turks. But the 
Commission says it may recon- 
sider its views in January 1995 


even if part of the Island 
remains under Turkish occupa- 
tion. Until now, the EC has 
insisted that a full political set- 
tlement in Cyprus, including 
reunification, is a pre-condition 
for the start of accession nego- 
tiations. 

This week's statement 
appears aimed at pressuring 
the parties to. support a UN- 
brokered settlement: Mr Hans 
van den Broek, EC commis- 
sioner responsible for .enlarge- 
ment, said last Wednesday that 
the Commission was ready to 
help preparations toward 
entry. But the timing would 
depend on decisions on institu- 
tional reform to be considered 
at the inter-governmental con- 
ference to review the Maas- 
tricht treaty in 1996. 

Malta and Cyprus applied for 
EC membership in 1990. The 
Commission's opinion on the 
application says their aspira- 
tions are justified and there no 
serious obstacles. However, It 
calls on Malta to carry out an 
overhaul of economic regula- 
tions as the best preparation 
for - membership. 


French 
bank head 
in EBRD 


running 


By Alice Rawsthom fn Parte 




THE French government plans 
to propose Mr Jacques.de Laro- 
sfere, governor of the Bank of 
France, as a candidate to suc- 
ceed Mr Jacques Attali as pres- 
ident of the European Bank for 
Reconstruction and 

Development 

Mr de Larosifire, who was 
mapaging director of the Inter- 
national Monetary Fund, before 
joining the Bank of France in 

1987. is viewed as a strong con- 
tender for the EBRD job. 

His candidature follows days 
of lobbying by senior politi- 
cians who have been pressing 
for France to retain the EBRD 
presidency following Mr 
Attali’s resignation last Friday. 
Mr Attali was appointed to the 
post as the protege of France's 
Socialist president, Mr Fran- 
cois Mitterrand. Mr Edouard 
Balladur, the conservative 
prime minister, is thought to 
have championed the choice of 
Mr de Larastere as the French 
candidate. 

Mr de Larosfere, who earlier 
in his career held a series of 
senior positions in the French 
public sector, was appointed 
governor of the Bank of France 
by the last centre-right admin- 
istration, when Mr Balladur 
was finance minister. 

However, he wiD face stiff 
competition for the job, nota- 
bly from Mr Henning Christo- 
pherson. the popular European 
Community economics com- 
missioner, who has been con- 
firmed as a candidate. 


Foreigners 
restricted 
in sell-off 
by France 


By Alice Rawsthom In Paris 


THE French government will 
restrict investors outside the 
EC to a maximum of 20 per 
cent of the shares of the com- 
panies sold in its forthcoming 
privatisation drive. 

Mr Edouard Balladur, prime 
minister, had originally hoped 
to abolish all restrictions on 
foreign investment in the new 
privatisation legislation. How- 
ever, be has agreed to accept a 
Senate amendment to reintrod- 
uce the old 20 per cent limit 
imposed during the mid-1980s. 

The limit will apply - to 
noyoux durs , the long-term 
investors who, the government 
hopes, will take strategic 
stakes in privatised firms. 
Panenariats, or companies 
involved in commercial joint 
ventures with state firms due 
to be privatised, will . be 
exempt. This means the limit 
would not affect the long- 
mooted merger of Renault and 
Volvo, its Swedish partner. 

The bilL which will enable 
the sell-off of up to 21 public 
sector concerns is expected to 
be passed on Monday. 

• France produced a record 
monthly trade surplus of 
FFr7.09bn f£826m) in March, 
against FFr5J34bn in February, 
thereby ensuring that the trad- 
ing account stayed in the black 
throughout the first quarter, 
with a surplus of FFrl6J2bru 


Romanian 
ships deal 
blocked 


By Virginia Marsh in Bucharest 


PETROMIN, Romania’s largest 
shipping company, Is expected 
to remain in Romanian hands 
after local courts began pro- 
ceedings to cancel a contract 
which would have ceded con- 
trol to Forum Maritime, a 
little-known Greek company. 

But the controversy sur- 
rounding the proposed deal, 
and the Romanian govern- 
ment’s failure to come clean 
about its involvement in the 
affair, have done little to 
enhance the reputation of a 
country battling to improve its 
image with investors. 

The deal has revealed the 
damage caused by the failure 
to get the country's privatisa- 
tion scheme off the ground. 
Fewer than 100 of the 6,300 
state companies have been 
transferred into private hands 
and only four have been pur- 
chased by foreign investors. 

It has also emerged that of 

Petromin's 92 vessels, 14 are 
already involved in joint ven- 
tures with foreign partners; 18 
are under management con- 
tracts with foreign operators; 
29 are leased to Romanian com- 
panies; while most of the 
remainder are broken or still 
under construction. 
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Rome faces 
snub over 
pay accord 


By Robert Graham In Rome 

CONFINDUSTRIA, the Italian 
industrialists' confederation, 
and the unions have reacted 
coolly to last minute govern- 
ment proposals to break a 
■deadlock over wage and work 
conditions. 

The government has staked 

Its prestige on a quick deal 
which would signal them was 
no danger of a return to wage 
inflation. An agreement is also 
seen as an Important pre-condi- 
tion for providing a stable cli- 
mate for the 1994 budget 

Talks between employers 
and the unions aim to produce 
a new framework for industrial 
relations and wage guidelines 
after last August's abandon- 
ment of the scaia mobile sys- 
tem of indexed wages. Since 
then, there have been desul- 
tory efforts to find a new for- 
mula with some guarantee 
against wages being eroded by 
inflation and more flexibility 
in Italy's labour laws. 

One deadline has already 
passed this week and another 
has been set for Saturday. In 
forcing the pace for an agree- 
ment, the government of Mr 
Carlo Azegiio Ciampi has dra- 
matised the consequences of 
failure warning of harm to all 
three sides. 

Confindustria has taken 
advantage of a weakened 
union movement and the reces- 
sion to force through changes. 
The proposals include the prin- 
ciple of productivity-linked 
pay, and limits on the contin- 
ued high level of social secu- 


rity contributions and the 
invisible labour costs born by 
employers. 

The unions are fighting to 
save their waning influence - 
still based round three confed- 
erations reflecting the Cold 
War division of the labour 
movement. The CGIL, the most 
powerful federation tradition- 
ally controlled by the commu- 
nists, risks a split if the Confm- 
dustria ideas are even partially 
accepted. 

Confindustria wants to end 
the practice of dealing with 
unions at both national and 
local level. The organisation is 
proposing a minimum national 
wage with individual indus- 
tries and companies free to 
make their own local produc- 
tivity deals. 

They have also suggested 
companies make “temporary” 
pay increases above the mini- 
mum which are not calculated 
for social security contribu- 
tions. These increases can be 
removed if necessary the fol- 
lowing year and do not raise 
the overall level of social secu- 
rity contribution. 

• On Wednesday, the gov- 
ernment announced that a five 
man team headed by Prof 
Mario Draghi. the director-gen- 
eral of the treasury, had been 
given a month to finalise pro- 
cedures for the privatisation of 
ENEL, the electricity author- 
ity. INA, the insurance insti- 
tute. Stet, the telecoms group, 
Agip. the oil production arm of 
EN1 and three financial institu- 
tions - IMI, Comit and Credit 


NEWS: EUROPE 


Italian 

corruption 

inquiry 

widens 

i 

By Haig Simonian in Milan 

MR Giampaolo Zambeletti, the 
former owner and managing 
director of one of Italy's lead- 
ing independent pharmaceuti- 
cals companies, yesterday 
gave himself up to Milan mag- 
istrates investigating political 
corruption. 

The move follows the arrest 
earlier this week of Mr Ambro- 
se Secondi and Mr Cristiano 
Steigler, respectively chair- 
man and managing director of 
the Italian subsidiary of 
SmfthEline Beecham, the mul- 
tinational pharmaceuticals 
group. Tbe group now also 
owns Zambeletti. Separately, 
magistrates have issued a war- 
rant against Mr Claudio Cav- 
azza. chairman of Sigma Tau, 
another leading independent 
pharmaceuticals group, and a 
former chairman of the Italian 
pharmaceuticals association. 

The arrests follow allega- 
tions that some leading phar- 
maceuticals companies paid 
large kickbacks to Mr Fran- 
cesco De Lorenzo, a former 
health minister under investi- 
gation for corruption, in 
return for favours including 
faster product approval and 
privileged treatment in state- 
administered pharmacies. 

The allegations have been 
made by Mr Giovanni Maitrae. 
Mr De Lorenzo’s former secre- 
tary, who was arrested earlier 
this year and whose testimony 
has been widely leaked. 

The pharmaceuticals federa- 
tion, chaired by Mr Second!, 
said it had given its lawyers 
authority to contact tbe magis- 
trates and offer its “fullest 
co-operation** in the inquiries. 


Spectre of strife stalks Ukraine 

Chrystia Freeland on moves to prevent a schism between west and ‘Russified’ east 


T HE massive granite gov- 
ernment buildings cir- 
cling Kharkiv's out- 
sized central square are a leg- 
acy of the 192Ds when this 
gritty eastern Ukrainian indus- 
trial city was the capital of 
Soviet Ukraine. 

When Stalin's grip over the 
second-most powerful Soviet 
republic grew firmer, he 
shifted Its government west to 
Kiev, the nation's traditional 
centre, but the factory bosses 
of the largely Russian-speaking 
eastern regions remained the 
most powerful force in the 
country. 

That changed when Ukraine 
became Independent nearly 
two years ago. Since then, the 
influence of eastern Ukraine 
has waned and many of its tra- 
ditional links with Russia have 
been severed. Instead, western 
Ukrainian politicians, pro- 
pounding a nationalist ideol- 
ogy foreign to the eastern 
regions, have come to the fore 
with promises to pull Ukraine 
out oT Russia's orbit and bring 
it into Europe. 

While western and central 
Ukrainian politicians see inde- 
pendence, in tbe words of 
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Ukrainian President Leonid 
Kravchuk, as “the fulfilment of 
the centuries-old dream of our 
fore-fathers”, eastern Ukrain- 
ians are more inclined to dwell 
on the costs of separation from 
Russia. 

At a meeting between the 
Ukrainian and Russian prime 
ministers in Kharkiv on Mon- 
day one eastern Ukrainian 
regional government official 
described the repercussions of 
breaking away from Russia, 
which ruled his area for more 
than three centuries. 


“This separation has cut our 
very hearts in two." he said. 
“Not only have links between 
factories been severed, but 
families find themselves cut in 
two by what used to be a sym- 
bolic border.” 

Some Ukrainian leaders and 
western observers fear the 
growing disquiet in the east 
could give rise to a separatist 
drive to re-unite eastern 
Ukraine with Russia. That, in 
turn, could plunge Ukraine 
into a messy civil war. 

Concerns about a civil war 
are not confined to marginal 
Cassandras. Ukrainian Presi- 
dent Leonid Kravchuk himself 
hinted at this worst-case sce- 
nario in a recent television 
address. Warning eastern 
Ukrainians against provoking 
a regional schism. Mr Krav- 
chuk said darkly: “We cannot 
allow our nation to step across 
the chasm into chaos, anarchy 
and then dictatorship.” 

Mr Kravchuk's warning is 
particularly ominous because a 
civil war between the national- 
ist west and the Russo-philic 
east could easily drag in Rus- 
sia. 

Mindful of tbe potentially 


explosive repercussions of a 
split between eastern and west- 
ern Ukraine, Kiev is banding 
over backwards to appease the 
east. Earlier this month, the 
government broke the national 
budget and agreed to hold a 
referendum in September to 
end a strike by eastern Ukrai- 
nian coal miners. 

These economic concessions, 
which are likely to push tbe 
Ukrainian economy into hyper- 
inflation, point to the double- 
barrelled problem Kiev faces in 
eastern Ukraine. Not only is 
the east the region most disen- 
chanted with Ukrainian inde- 
pendence, but it is also 
Ukraine's rust-belt, home to 
loss-making coal mines and 
heavy industry, which must be 
closed if tbe government Is to 
pursue market reforms. 

Another effort to mollify 
eastern Ukraine can be spotted 
in Kiev's new, more concilia- 
tory approach to its political, 
military and economic disputes 
with Russia. Ukraine has bent 
to Russian claims over the 
Black Sea Fleet and at tbeir 
meeting in Kharkiv on Monday 
the Ukrainian and Russian 
prime ministers agreed to lib- 


eralise customs controls along 
the 850-mile border between 
the two Slav states. 

But Ukrainian leaders at the 
Kharkiv meeting also made 
clear that there is a limit as to 
how far they will go to appease 
eastern Ukraine. 

Mr Viktor Cbemomyrdia. 
the Russian prime minister, 
clearly buoyed by tbe pro-Rus- 
sian sentiments of Ukrainian 
regional government officials, 
suggested light-heartedly that 
the border between Ukraine 
and Russia be moved to 
Romania in the west and Vladi- 
vostok in the east. 

That solicited a sharp rebuff 
from Mr Ivan Pliushch, the 
chairman of the Ukrainian par- 
liament and one of the most 
powerful figures in Kiev. After 
speaking of the need for better 
economic ties with Russia, Mr 
Pliushch warned: “If anyone 
thinks that this is a p3th to the 
recreation of a new union of 
republics, then he is sorely 
mistaken.” 

The challenge for Mr 
Pliushch and his colleagues in 
Kiev is to appease eastern 
Ukraine without jeopardising 
their country's independence. 


Moscow urged to toughen line on 


By John Uoyd in Moscow 

THE Russian parliament 
yesterday called on the govern- 
ment to put pressure on 
Estonia is retaliation for its 
adoption of a Law on aliens 
which obliges non-ethnic Esto- 
nians to apply for citizenship 
and pass a language exam 
within a year. 

The resolution, which said 
pressure should be applied 
“politically, economically and 


in other ways including the 
suspension of the withdrawal 
of (Russian) troops 1 ', was a rare 
case of unity in the usually 
bitterly divided Russian parlia- 
ment. The unity reflects the 
depth of feeling among Rus- 
sians over what is seen as dis- 
crimination against their eth- 
nic kin. Nearly 600,000 
Russian-speak ers live in 
Estonia in a population of 
1.6m - most of whom went 
aftertbe war to work in the 


newly-established Soviet 
factories. 

The resolution says the adop- 
tion of the aliens law and a 
further electoral law, “could 
not be regarded as a purely 
internal affair " of Estonia. The 
wording shows that Russian 
law-makers believe they have 
the right to intervene in their 
neighbours' internal politics 
when Russian rights are in 
question. 

Mr Boris Yeltsin, the Rus- 


sian president, has already 
warned the Estonian govern- 
ment to r-hang p its mind on the 
issue - a threat which made 
Mr Lennart Meri, the Estonian 
president say that he would 
not ratify the law until he had 
sought expert advice from the 
Council of Europe and the Con- 
ference for Security and 
Co-operation in Europe. 

Estonia's Russian population 
has been infuriated by the new 
law .The citizens of Narva, the 


Estonia 

mainly-Russian city in the 
north-east, have said they will 
hold a referendum on July 16 
and 17 on forming an autono- 
mous state, a move which Mr 
Eerik Tr u u vya i i . Estonia ‘s 
highest judicial authority, said 
breached the constitution. On 
Wednesday, 5,000 demonstra- 
tors gathered in the town of 
Sillamyaz, near Narva, to pro- 
test against tbe aliens law and 
demand that the referendum 
on autonomy goes ahead. 


Bosnia’s 
armies in 
battles to 
gain land 


Russia’s reforms 
fail to tackle 
industrial decline 


. By Laura Sflber in Zagreb 


By Leyte Boulton in Moscow 


SERB forces yesterday 
pounded Gorazde, the besieged 
Moslem enclave proclaimed a 
- United Nations “safe area", 
amid intense clashes in north- 
ern and eastern Bosnia. 

Bosnian radio said many 
people were killed and 
wounded In tbe Serb artillery 
attack on the last remaining 
Moslem stronghold in the east 
The report could not be inde- 
pendently confirmed. 

UN officials said at least 74 
shells slammed into Gorazde, 
one of six Moslem enclaves 
proclaimed as safe areas. 

In the strategic south-west- 
ern town of Mostar, fighting 
appeared to ease after the Mos- 
lem-led Bosnian army report- 
edly seized control of a Croat 
barracks and advanced to the 
north. Croat commanders in 
Bosnia yesterday denied 
reports of Moslem gains. “They 
cannot move. We have them 
surrounded on three sides and 
the Serbs are on the fourth," 
said Mr Drago Marie, an offi- 
cial of the Croatian Defence 
Council (HVO). 

“The Moslems want to con- 
nect up Mostar to Jablanica 
and Konjic, where the bulk of 
their forces are." he said in ref- 
erence to Moslem-held towns 
in central Bosnia. 

- The Moslem-led Bosnian 
army over the past week has 
tried to press forward to link 
up its scattered enclaves. Mos- 
lems fear that their six isolated 
enclaves will fell to the more 
powerful Serb and Croat 
armies. In an apparent bid to 
isolate Zenica and Tuzla, also 
designated safe areas, Croat 
and Serb forces launched a 
joint attack on Zepce amid con- 
tinued shelling of nearby Mag- 
I*j, in north-central Bosnia. 


RUSSIA will continue to suffer 
from high inflation and eco- 
nomic decline because its 
divided leadership is pursuing 
only partial economic reforms, 
according to the bead of the 
government’s own forecasting 
centre. 

Mr Yakov Urinson said that 
despite the efforts of Mr Boris 
Fyodorov, the finance minister, 
to pursue financial stabilisa- 
tion and encourage economic 
restructuring, the latter had 
been frozen by money being 
poured into inefficient 
enterprises. 

Mr Urinson poured cold 
water on claims by some gov- 
ernment ministers that indus- 
trial production had finally 
stabilised. 

He pointed to the- feet that 
not one enterprise nad gone 
bankrupt. 

“It will be hard on both the 
country and the government as 
long as tbe latter contains peo- 
ple with diametrically opposed 
views on reforms,’’ he said, 
also blaming "braking" action 
by the conservative^omhzated 
parliament 

But, if under the best cir- 
cumstances the government 
maintains moderately restric- 
tive credit policies, begins to 
focus social welfare payments 
and launches an industrial pol- 
icy, the centre forecasts that 
annual infla tion will fall to 950- 
1,150 per cent this year, down 
from 2,500 per cent in 1992. 

Only if those conditions are 
met will the government he 
able to achieve 5-7 per cent 
monthly inflation by the end of 
the year. 

The centre's experts forecast 
that significant progress will 
be made in eliminating price 
distortions in the economy if 
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The International Monetary 
Fund has reached preliminary 
agreements with Belarus, Kaz- 
akhstan and Slovakia' on loans 
under its new systemic trans- 
formation facility, and is at 
work on a similar agreement 
with Ukraine. Mr Michel Cam- 
dessus. the IMF managing 
director said yesterday, writes 
George Graham in Washing- 
ton. The IMF board approved 
on Wednesday a $1.5bn (£lbn) 
loan for Russia under the facil- 
ity, which was created earlier 
this year as a way of speeding 
up the flow of aid to the for- 
mer Soviet bloc. 

But Mr Camdessus insisted 
he would not be rushed by 
pressure from the US and 
other members of the Group of 
Seven leading industrial coun- 
tries into concluding negotia- 
tions on the second $1.5bn 
tranche to which Russia would 
be entitled under the facility. 


liberalising of energy prices is 
completed by the end of this 
year. 

The centre’s forecasts sug- 
gest that industrial production 
will fall by 13-15 per cent this 
year compared with a 19 per 
cent drop last year. 

In 1994, gross domestic prod- 
uct might decline by 3-7 per 
cent Economic growth could 
resume in 1995. 

Exports are expected to 
shrink by just 5 per cent to 
$38bn (£25.3 bn), if Russia can 
ftiainhain oil exports at last 
year’s level 

The latter’s volume 
increased by 20.6 per cent in 
the first quarter of this year. 

Imports will foil sharply to 
66 per cent of last year's level, 
partly because of a shortage of 
government funds to subsidise 
imports. 
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OECD ECONOMIC OUTLOOK 


Economic activity to expand ‘modestly’ this year 



By Emma Tucker, 

Economics Staff 

ECONOMIC 

©S€® SEAS 

world will 
expand only 
modestly this 
year aftd unless 
German inter- 
est rates continue to fall rap- 
id Iv. recovery in Europe will be 
delayed until late next year. 

In its half-yearly Economic 
Outlook published yesterday, 
the Organisation For Economic 
Co-operation and Development 
projects growth of 1.2 per cent 
for its 24 members this year 
and a moderate recovery in 
1994. but warns that the 
upturn could easily be upset, 
especially in continental 
Europe. 

Unemployment will continue 
to rise in virtually all of the 
member countries and could 
reach 36m - per cent of the 


labour force - in the first half 
of next year. 

The good news is that infla- 
tion will slow, with many 
OECD countries experiencing 
the lowest rates for decades. If 
the opportunity to lock into 
low inflation is seized, the 
recovery, once it comes, could 
usher in a prolonged period of 
sustained OECD growth, the 
outlook projects. 

Several uncertainties sur- 
round the projections. In par- 
ticular. continuing debt reduc- 
tion may damp demand by 
more than has been estimated. 
The OECD says although prog- 
ress has been made in cutting 
excessive debt accumulated in 
the late 1980s. borrowers and 
lenders are still cautious. This 
is apparent even in the US 
where the most significant 
progress has been made. 

High European interest rates 
continue to act as a drag on 
recovery. The outlook says it is 
not clear how far interest rates 


UK recovery hit 
by downturn 
across Europe 


ECONOMIC recoveiy is under 
way m the UK. but its strength 
is opeo to question, writes 
Emma Tucker. 

The most positive scenario 
outlined in the Economic Out- 
look is that low inflation and 
continued recovery in con- 
sumer confidence fosters stron- 
ger than expected growth. But 
rapid deterioration of economic 
prospects in Europe could 
check recovery as demand for 
exports stays subdued. 

The scope for further inter- 
est rate reductions depends on 
government ability to stay 
within its inflation target 
range of 1 to 4 per cent, says 
the OECD. But long-term bond 
yields of over 8 per cent, 
reflecting inflation expecta- 
tions above the ceiling of the 
target range suggest that 
financial markets have yet to 
be convinced by the govern- 
ment’s medium-term strategy 
for controlling inflation. 

Overall, the OECD's fore- 
casts are slightly more optimis- 
tic than the UK government’s 
own predictions, with gross 
domestic product forecast to 
grow by 1.8 per cent this year 
and by 2.9 per cent next. 

The rise in output will be led 
by a recovery in private con- 
sumption and residential con- 
traction, broadening to other 
areas in the second half of the 
year as adjustment to corpo- 
rate balance sheets tails off 
and de-stocking ends. 

After that, public investment 
and the "continuing resilience" 
of investment by the newly- 


privatised utilities should act 
as a support to growth, accord- 
ing to the report. 

The OECD believes the gov- 
ernment deficit will stop rising 
next year. It estimates, how- 
ever. that the cyclical compo- 
nent of the deficit - the short- 
fall that occurs purely as a 
result of recession - accounts 
for only between one half and 
one quarter of the total deficit 

In a separate article, the 
OECD points out that high tax 
revenues during the buoyant 
years of the 2980s were used by 
certain member countries to 
reduce tax rates, rather than to 
ensure greater fiscal consolida- 
tion and reduce public debt. 

“The most that was achieved 
was a stabilisation of the debt 
ratio at the end of the 1980s. 
meaning that the current 
increase in government debt, 
relative to GDP, is taking place 
from a worse initial position 
than in the previous cycle,” it 
says. 

The UK's trade position is 
also a source of concern. The 
widening of the current 
account deficit, possibly rising 
to about 3 per cent of GDP, 
could constrain the scope for 
non-inflationary growth. 

The OECD believes the 
short-run outlook for wages, 
unit labour costs and retail 
prices to be benign. Its central 
projection, however, is that the 
sharp rise in import prices 
after devaluation will be 
largely offset by stable unit 
labour costs and considerable 
slack in the domestic economy. 


will have to fall from current 
levels to spur recovery but lack 
of progress on tackling Ger- 
man inflation means Ger- 
many's European exchange 
rate mechanism partners "may 
have to continue to maintain 
interest rates above levels war- 
ranted by their domestic eco- 
nomic situations." 

Scope for stimulating growth 
is limited in virtually all OECD 
countries because of the need 


to cut budget deficits. Plans by 
several member countries to 
cut public spending could have 
a negative short-term effect on 
demand that may not be offset 
by the favourable impact of 
lower long-term interest rates. 

External factors also con- 
tinue to pose some risks, in 
particular exchange rate pres- 
sures and widening external 
imbalances. The latter is put- 
ting policy makers under pres- 


sure to extend protectionist 
measures, says the Outlook. 

Crucial to sustained recovery 
is a rebuilding of consumer 
and business confidence. Gov- 
ernments could contribute to 
this by bringing the Uruguay- 
Round' to a rapid conclusion- 
other OECD highlights: 

• Fiscal policy: The immedi- 
ate task facing governments is 
to ensure their macroeconomic 
policies underpin non-inflation- 


ary growth. But this is not 
easy, particularly when rising 
unemployment puts pressure 
on governments to loosen fis- 
cal policy. Recently announced 
fecal packages in Japan need 
to be implemented as quickly 
as possible to boost demand 
while growth is still weak. 

The sharp deterioration of 
pubUc sector finances in the 
UK and France are described 
as “disquieting" and not 


What the future holds 

OECD Secretariat estimates, seasonally adjusted annual rates; German data for the whole of Germany 
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Real GDP 



1992 

1993 

.1994 

US'* " ■' 

2.1 \ 


3.1 ' 

Japan 

” 

1.0 

3.3- • 

Germany 

. 2.0 

-1.9. • 

; 1.4-- 

OECD Europe ! 

1:0 

-0.3 

1.8 

Total OECD' \ 

■‘1.5 

1.2 •. 

‘‘2.7 

Inflation * 




Percentage change from previous period 



1992 

. 1993 

1394 

US 

2.6 

2.6 

2.4 

Japan 

. 1.8 

1-6 

1.7 

Germany 

5.4 

4.9 

3.1 

OECD Europe 

4.9 

4.1 •' 

‘ • 3.9 

Total OECD 

3J3 

3.0 

2.8 
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Unemployment 




Per cent of liftaur force 




1992 

1993 

1994 

US 

7.4 

7.0 

6.5 

Japan 

2.2 

2.5 

2.6 

Germany 

7.7 

10.1 

11.3 

OECD Europe 

9.9 

11.4 

11.9 

Total OECD 

7.9 

8.5 

8.6 

Government budget balances* 


Per cent of GDP 

1992 

1993 

1994 

US 

-4.7 

-3.8 

-2.9 

Japan 

1.6 

ai 

-0-1 

Germany 

-2.8 

-4.1 

-4.1 

OECD Europe.” 

-6D 

-7.1 

-6.6 

Total OECD *” 

-3.8 

-42 

-3.6 



Percent 


• General government ftwictei bafances " Exd. icetaid, Lcatmbcug. 
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Current balances 


Per cent of GDP 

1992 

1993 

1994 

US 

-1.0 

-1.3 

-1.4 

Japan 

32 

3.3 

■3.3 

Germany 

-1.3 

-1.6 

-1.5 

OECD Europe 

-0.8 

-0.8 

-0.7 

Total OECD 

-02 

-02 

-0.1 



1991 


1992 


1993 


1994 


Sweden bottom of the growth league 


SWEDEN’S conservative-led government 
yesterday responded to the indignity of 
falling to the bottom of the OECD’s 
growth table by stressing the improve- 
ment it expects in the recession-hit econ- 
omy next year, including a big downward 
revision of its inflation forecast, writes 
Hugh Camegy in Stockholm. 


The predicted fall of 2 per cent in Swed- 
ish GNP this year is the worst perfor- 
mance among the OECD's 24 members. A 
forecast budget deficit equivalent to 13 
per cent of GNP was no less painful. But 
the government took some comfort in the 
OECD’s forecasts for 1994, when export 
growth and the effects of budget cuts are 


expected to start taking effect. 

The OECD predicts GNP growth of 1.4 
per cent next year, compared with the 
government's forecast of 1.2 per cent 
The government’s inflation forecast for 
1993 is cut to 4.6 per cent from 3 per cent 
and for 1994 to 2.8 per cent from 3.3 per 
cent. 


entirely due to slugpsh activ- 
ity Both cases underline the 
need to tighten fecal policy tn 
the medium-term and the 
already announced tax rises m 
the UK may be essential to 
credibility, says the Outlook. 

In the US and Germany fur- 
ther measures are accessary to 
cut budget deficits- The US def- 
icit is projected to widen again 
after 1997 unless the Adminis- 
tration takes action before the 
end of its term of office. 

Unless Germany reigns in 
spending, it and other ERM 
countries may have to live 
with high real interest rates in. 
the future. _ t 

• Monetary policy: With room 

for manoeuvre on the fiscal 
side restricted, most of the bur- 
den for supporting a sustained 
recovery will fall on monetary 
policy. Outside continental 
Europe, monetary conditions 
are consistent with actual or 
incipient recoveries, says the 
outlook. If recovery falters a 

Savings 

shortage 

feared 

By Emma Tucker 

THE persistence of relatively 
high real interest rates in 
most industrialised countries 
for the past decade suggests a 
savings shortage, according to 
the Economic Outlook. 

The report, which says that 
real interest rates are too high 
in many member states for the 
current point in the business 
cycle, warns that the shortage 
of savings could result in 
lower investment, slower 
growth and difficulties in pro- 
viding adequate finance for 
developing countries. 

It points oat that while real 
short-term rates in the US and 
Japan have declined sharply, 
reflecting the need to boost 
demand, rates have moved 
counter cyclically in Europe. 
Last year European rates gen- 
erally firmed, in spite of weak- 
ening activity. 

The OECD also reports that 
France companies benefit 
greatly from lower short-term 
interest rates while German 
corporations, which rely on 
longer-term financing, benefit 
relatively little. 

A study shows the impact of 
lower Interest rates varies 
according to the speed with 
which a country’s debt-servic- 
ing obligations change as a 
result of a market rate falL 

In the DK, for example, 
short-tenn interest rates are 
particularly important and 
debt servicing obligations 
respond quickly to changes in 
market rates. 

However, in Germany more 
than 80 per cent of bank lend- 
ing to the private sector is 

liYntr.lwm 


. further cut in interestr rates 
would be in order but only if 
inflation remains subdued. - . 

For many continental EurOr 
pean countries even modest 
recovery depends on. : further 
interest rate cuts. Falling out- 
put and wage moderation 
should make an easing of mon- 
etary conditions possible, for. 
Germany. Such a move .would 
have to be judged carefully, 
however, in order not to com- 
promise price stability.' 

• International issued Dif- 
ferences in cyclical positions 
between countries could lead 
to widening of the absolute lev- 
els of current, account imbal- 
ances. The OECD says there is 
a danger that bilateral deals to 
cut trade imbalances wiU 
undermine multilateral bar- 
gaining in the Gatt. 

OECD Economic Outlook, 
OECD Publications, Electronic 
Editions, 2 rue Andre-Pascal, 
75775 Paris Cedex 16. £365 
annual subscription 


E Europe 

growth 

predicted 

By Emma Tucker 


THIS YEAR will see a 
resumption of growth in cer- 
tain central and east European 
countries, according to OECD 
projections. 

Modest economic expansion 
is forecast for Poland, Hungary 
and the Czech Republic, but 
the situation is more precari- 
ous for Bulgaria and Romania 
where basic structural reforms 
have not been completed. - 

Unemployment is expected 
to continue rising in all the 
region’s countries before begin- 
ning to fall in 1994. 

The OECD points to three 
main barriers to more dynamic 
growth in the main east Euro- 
pean economies: 

• State enterprise sectors are 
burdened with many unprofita- 
ble companies with deteriorat- 
ing balance sheets. Social and 
political considerations, how- 
ever, make wholesale bank- 
ruptcy a difficult route. 

• Recently restructured bank- 
ing systems require banks to 
undertake new lending with 
extreme prudence. They 'are 
also under pressure to 
strengthen profitability 
through lower costs and by 
maintafning large interest rate 
spreads. As a result access to 
bank credit is expensive and 
restricted for all but the most 
preferred or best borrowers. 

• Narrow tax bases have 
emerged as a structural weak- 
ness as productive activity 
shifts from the public sector to 
the private sector which is 
more prone to tax avoidance. 
This has resulted in big budget 
deficits in most countries, 
except the the Czech Republic. 
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Pensions and profits block six-year agreement 

US steel contract 


back in melting pot 


By Laurie Morse in Chicago 

A MUCH-HERALDED labour 
agreement by the United Steel 
Workers Union and one of the 
largest US steelmakers has 
come apart during ratification, 
sending negotiators back to the 
bargaining table. 

The contract bit a snag 
shortly after ratification ballot 
papers had been sent to the 
9,000 USW members covered by 
the pact. 

The union and Chicago- 
based Inland Steel discovered 
serious differences in the 
accountancy used to determine 
pension liabilities and profit- 
sharing rights. The differences 
resulted in about $5m in lost 
income for union members, 
union negotiators said. 


Rather than open the com- 
pleted ballot papers, which 
were expected to approve the 
contract, local union leaders 
held them for nearly a week at 
a post office in East Chicago. 
Indiana, and then burned them 
on Wednesday. 

“We’re going to have to send 
a whole new ballot out." said 
Mr Gary Hubbard, a spokes- 
man at the union's national 
office in Pittsburgh. 

Inland Steel and the union 
announced tentative agree- 
ment on the unprecedented six- 
year contract on May 27. The 
current Inland contract is to 
expire on July 31. 

The new pact was to serve as 
a model for negotiations at 
LTV. Bethlehem Steel and 
National Steel, the country’s 


largest integrated steel produc- 
ers, which also have July 31 
contract deadlines. 

The agreement provided for 
high levels of co-operation 
between the union and Inland, 
with both sides seeing it as a 
stabilising influence on the 
industry. 

The US steel industry has 
undergone drastic restructur- 
ing in the past decade. It is 
fighting competition from 
abroad and from more efficient 
domestic mini-mills with non- 
union labour. 

The incident is an embar- 
rassment for the union and a 
frustration for Inland. "It is 
troubling - we're trying to 
demonstrate a new partnership 
and power-sharing with this 
contract,” Mr Hubbard said. 


Washington announces big 
cuts in military bases abroad 


THE US Defence Department 
yesterday announced the larg- 
est cute in its overseas bases 
for three years, including the 
closure or reduction of 
operations at 92 installations. 
AP reports from Washington. 

Thirteen big installations are 
affected, including Bitburg air 
base in Germany, which will 
have reduced operations. 

The aimouncement brings to 
840 the number of US sites 
overseas where operations 
have been trimmed since 1990. 
773 of them in Europe. 

The department said the cuts 
were the first to be guided by 


President Bill Clinton's deci- 
sion to reduce US forces in 
Euro|)e to 100.000 by September 
1996. rather than the 150.000 
planned by the Bush adminis- 
tration. Some of the closures 
have been reported in Europe. 

Facilities to be shut down 
include the units in Germany 
that guarded the Fulda gap, 
which military stategists con- 
sider the traditional invasion 
route into southern Germany. 

The department said the 
changes in the overseas bases 
would affect 24,000 US military 
jobs, 6,600 US civilian jobs and 
7,300 local employees. Some US 


individuals may be transferred 
to the US or elsewhere but 
many are losing their jobs 
because of the overall reduc- 
tion In forces under way since 
the Bush administration. 

Most of the affected facilities 
are in Germany, but a few are 
in the Netherlands, the UK and 
Korea. 

The department said it was 
reviewing other sites world- 
wide for full or partial return 
to host governments. Mr Clin- 
ton is preparing to send to 
Congress a list of dozens of 
domestic US bases that will he 
closed or reduced. 


Developing a more worldly bank 

George Graham on plans at the World Bank for improving its project management 


T HE World Bank will 
next week hold three 
days of discussions on 
reforms that could radically 
alter the way the Washington- 
based development institution 
operates. 

Executive directors repre- 
senting the shareholder coun- 
tries will discuss working 
papers proposing steps to halt 
the decline in the quality of 
the bank’s loan portfolio, poli- 
cies for disclosure of informa- 
tion, and the establishment of 
an inspection panel to review 
complaints from the public 
about bank-funded projects. 

Some of the changes result 
from several months of argu- 
ment and soul-searching 
among managers and directors 
of the bank, provoked by a 
report last year from Mr Willi 
Wapenhans, a former senior 
bank official, on the deteriora- 
tion in the quality of the 
bank’s portfolio. 

The Wapenhans report said 
that more than 75 per cent of 
World Bank projects showed 
acceptable performance, but 
warned that the proportion of 
projects with big problems 
bad risen from 11 per cent in 


1981 to 20 per cent in 1991. 

Bank managers and directors 
have also been acutely anxious 
to avoid any repetition of their 
debacle over the Narmada dam 
project in India. Sustained crit- 
icism of the project from local 
activists and environmental 
groups around the world 
forced the bank to appoint an 
independent commission 
whose damning findings even- 
tually led India to withdraw its 
request for bank funding. 

“The summary point is sim- 
ple: neither the board nor the 
president want more surprises 
about problems with on-going 
projects," says the draft paper 
on the establishment of an 
inspection panel circulated 
within the bank. 

But the internal debate has 
been sharpened and greatly 
accelerated by the prodding of 
the US Congress, in the person 
of Mr Barney Frank, the Mas- 
sachusetts Democrat who 
chairs the House subcommittee 
which oversees international 
development issues. 

Mr Frank’s lever is that he 
controls the legislation to 
authorise Washington’s $3.75bn 

(£2.5bn) contribution to the 


International Development 
Association, the World Bank 
affiliate which provides conces- 
sional interest rate loans to the 
poorest countries. 

In negotiations with the 
World Bank and the US Trea- 
sury, Mr Frank has implicitly, 
although not publicly, made 
the IDA contribution condi- 
tional on improvements in the 
bank's disclosure and appeals 
procedures. 

T he documents produced 
for next week’s board 
discussions are still 
viewed as inadequate by the 
environmental groups that 
have been at the forefront of 
demands for greater transpar- 
ency in World Bank 
operations. 

They also fall short in some 
respects of the understanding 
US. officials thought they had 
reached In their negotiations 
with the bank. Nevertheless, 
they go much farther than 
before in meeting demands 
from environmentalists and 
shareholder governments for 
greater transparency. 

The draft papers propose two 
options for the setting up of an 


inspection process. 

One idea ; raised by the 
Dutch and German executive 
directors, is for a single inspec- 
tor who would not only Investi- 
gate outside complaints but 
also review a random sample 
of bank projects. 

A second proposal would 
involve three independent 
inspectors, reviewing only pro- 
jects about which complaints 
had been received. 

While there are still ques- 
tions about details such as 
budgets and the publication of 
inspection reports, the second 
proposal seems likely to prove 
broadly satisfactory to the US 
Congress. 

The draft paper on disclo- 
sure. however, raises more' 
problems. Although the bank 
proposes publishing final staff 
appraisal reports on projects 
and final country reports, early 
information on -projects would 
be available only in specially 
prepared Project. Information 
Briefs. Critics led by. the Envi- 
ronmental Defence Fund- -have, 
circulated comments insisting 
on the publication of early 
project documents, “not 
fairy-tale versions of them". 


- The third : paper, “Next 
Steps", is designed tofoDbw up 
the Wapenhans report" with 
measures to improve portfolio 
performance. An earlier ver- 
sion was dismissed by r share- 
hnlder countries as inadequate, 
and the new document 
attempts to offer stronger mea- 
sures to shift the bank's corpo- 
rate culture away from one in 
which employees are rewarded 
for approving 'ever greater, vol- 
umes of loans; towards ohe 
which focuses on implementa- 
tion. ’ 

“Next Steps" introduces port- 
folio . performance reviews for 
each borrower count}?; but 
also promises changes^ in per 
sonnel practices to increase the 
importance attached . to portfo- 
lio management /inristaff 
reviews and promotions. . 

“It is hardly possible. tcraver- 
emphaslse the importance of 
these incentives to reinforce 
the change in culture towards 
Implementation," rays the doc- 
ument.-. - 

. It argues - that reversing the 
decline in the quality of the 
portfolio must be given the 
highest priority in the bank’s 
agenda. 


Government loses close election in Belize 


By Canute James In Kingston 

MR Manuel Esquivel, a 53-year-old 
businessman, is to be sworn in by the 
weekend as prime minister of Belize, 
following a narrow victory by his 
United Democratic party in the general 
election on Wednesday. 

Preliminary results yesterday gave 
the UDP 15 of the 29 seats in the Cen- 
tral American state's assembly, with 13 
for the People's United party of Mr 
George Price, the long-serving prime 
minis ter. A recount was under way in 
one constituency. 


The result suggests a miscalculation 
by Mr Price, who called the election 15 
months before it was due. He had hoped 
to be returned to office on the basis of 
steady economic growth in the former 
British colony. Also, the PUP had done 
well in recent by-elections. 

In the month-long campaign, how- 
ever, Mr Esquivel’s UDP closed the gap, 
arguing that Mr Price's administration 
was corrupt. He charged the govern- 
ment with having given Belizean citi- 
zenship and voting rights to thousands 
of refugees from neighbouring 
Guatemala. Honduras and El Salva- 


dor.in a bid to win the election. 

Mr Esquivel also proposed free educa- 
tion, from primary school to university, 
as well as income tax concessions. 

The PUP’S loss has raised questions 
over the political future of Mr Price, 
who has dominated the politics of the 
country of 200,000 people for 40 years, 
and has been its political leader for all 
but five years since 1954. If Mr Brice 
steps down as PUP leader, he is likely 
to be succeeded by Mr Said Musa, for- 
eign minister, or Mr Florencto Marin, a 
former deputy prime minister. 

Mr Esquivel, who was mime minister 


in 1984-1989, is not expected to bring 
any great political changes to Belizean 
domestic affairs. 

During the campaign, however, he 
accused the Price administration of 
making too many concessions to Gua- 
temala in an effort by the government 
to bury for good a 130-year-old Guate- 
malan territorial claim on Belize, which 
Guatemala recently declared that It had 
relinquished. 

The opposition leader suggested the 
suspension of legislation which grants 
Guatemala access to the Atlantic Ocean 
through Belizean territory. 
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G7 summit ‘crucial 
to Uruguay Round 


NEWS: WORLD TRADE 


By David Dodwali, 

World Trade Editor 

CONFLICT over international 
trade liberalisation will pro- 
vide “a major test of post-cold 
war leadership’* at next week’s 
Tokyo summit of the Group of 
Seven industrial countries, 
according to Mr Peter Suther- 
land, the new director general 
of the General Agreement on 
Tariffs and Trade. 

Predicting that the summit 
will be a "crucial catalyst” for 
rescuing the stalled Uruguay 
Round talks on international 

trade liberalisation, after 
months of "obfuscation and 
paralysis”. Mr Sutherland said 
that if leaders failed to reach 
agreement, the round would be 
H a pipe dream”. 

“I don’t see any point in fool- 
ing ourselves about the seri- 
ousness of the situation, rt will 
be extremely difficult - even 
utopian - to deliver the Uru- 
guay Round by the end of the 
year if the GT fails.” 

A successful agreement 
could generate $200bn (£133bn> 
in new trade each year. Failure 
is almost certain to trigger 
damaging tit-for-tat protection 
among industrial powers. 

Noting that he was "increas- 
ingly apprehensive" about set- 
backs in the past week 
between trade negotiators on 
market access for manufac- 
tured exports and on the US- 
Japan trade relationship, he 
said: "So much rests on the G7, 
I can only hope the negative 
feelings of recent days are not 
the reality. 

“It is simply not good 
enough for the G7 to make gen- 



Sutherland: criticised "obfuscation and paralysis'' 


eral protestations In favour of 
trade reform, as they have for 
the past five summits, ” he 
said: “We need a detailed com- 
munique that allows negotia- 
tors to move on to a multilat- 
eral treaty. If the outcome is 
unclear, it is negative.” 

France has in recent days set 
increasingly stringent condi- 
tions for any G7 agreement on 
trade reform. 

Mr Sutherland would not 
comment yesterday on his 
talks with French President 
Francois Mitterrand: “France 
is the world's fourth largest 
exporter, and the second larg- 
est exporter of services. It has 
a crucial interest in a satisfac- 
tory outcome of the round. 


whatever the temporary pres- 
sures for protection: the inexo- 
rable logic of this should be as 
clear to the posers that be in 
France as it is to us.” 

Mr Sutherland, speaking on 
his first day in office at the 
head of Gatt, was emphatic 
that his own role was limited: 
*T can’t be presented as a magi- 
cian. I am a facilitator. There 
is no point in lecturing about 
banging heads together if the 
basic will is not there.” 

He plans to meet Mr John 
Major, the British prime minis- 
ter, and Mr Douglas Hurd, the 
foreign minister, in London 
today, as part of a flurry of 
briefings with G7 leaders 
ahead of the G7 summit. 


EC chemicals curbs sought 


By Paul Abrahams 

EUROPE'S chemical industry 
association has called on the 
EC to apply trade measures 
against east and central Euro- 
pean chemicals manufacturers. 

Cefic, the European Chemi- 
cal Industry Council, has asked 
for intervention, following sub- 
stantial increases in imports 
from the east at low prices. It 
claims the imports have been 


sold at prices not always set by 
market economy principles. 

The body warns that parts of 
the EC industry could be 
forced to close plants and shed 
jobs. The five areas affected 
are fertilisers, soda ash, polyvi- 
nyl chloride (PVC), caprolac- 
tam (a precursor of nylon), and 
melamine (a plastic). 

PVC Imports from the east 
have increased from 84,000 
tonnes in 1888 to about 270,000 


tonnes last year, while prices 
have fallen about 30 per cent. 
Soda ash imports have also 
risen, from 27,000 tonnes to 
162.000 tonnes, as prices fell 10 
per cent Caprolactam imports 
shot up from 606 tonnes to 
33.000. as prices fell 30 per cent 
Nevertheless the EC’s overall 
surplus in chemicals trade 
with eastern neighbours rose 
to Ecul.Olbn (£774m) from 
Ecu527m in 1990. 


Court blow to Nafta is not 
fatal, but it’s more messy 

Nancy Dunne on an order for environmental impact study 


T HE BLOW dealt on 
Wednesday to the North 
American Free Trade 
Agreement by a federal judge 
in Washington was not fatal, 
but It provided one more com- 
plication to passage of a pact 
which is as unpopular as any 
in recent memory'. 

Lawyers and lobbyists yes- 
terday were scrutinising the 
order by Judge Charles Richey 
that President Bill Clinton’s 
administration prepare an 
environmental impact state- 
ment -a procedure which can 
take months, even years -for 
submission to Congress. 

The order is to go on expe- 
dited appeal, which could take 
about two months. Meanwhile, 
the ruling will not delay the 
tight schedule for the agree- 
ment's passage, since the 
administration intends to pro- 
ceed with the Nafta implement- 
ing legislation. 

But should the appeal fail 
there will be no possibility of 
Nafta coming into effect on its 
implementation date. January 
l 1994. Moreover, the adminis- 
tration would then face new 


political battles over the envi- 
ronmental consequences of the 
pact which might be high- 
lighted by the EIS. 

The law requires that the 
administration submit an EIS 
with every bill having an 
impact on the environment, 
but it has never been applied 
to trade agreements. The court 
has not specifically ordered the 
administration to submit one 
with the proposed Nafta legis- 
lation and Mr Mickey Kantor. 
the US trade representative, 
yesterday insisted be could go 
forward without it. 

The implementing legislation 
for Nafta. which was negoti- 
ated by the administration of 
Mr George Bush, contains 
various changes in tariffs 
schedules and laws necessary 
for the trade pact to go for- 
ward. 

Ms Lori Wallach, a lawyer 
with Public Citizen, a con- 
sumer and environmental 
group, yesterday said the court 
could not issue an order to the 
president because of the sepa- 
ration of powers provided in 
the US Constitution. The court. 


however, ordered the US trade 
representative to negotiate a 
schedule for the EIS with the 
three organisations which 
brought the suit. 

Ms Wallach. however, said 
the US trade representative 
may refuse to negotiate while 
the appeal is pending. 

Mr Kantor and his counter- 
parts in Canada and Mexico 
will continue trying to find 
their way out of the existing 
stalemate on environmental 
and labour side agreements. 

If the Canadians and Mexi- 
cans were ever in doubt about 
the clout and resolution of the 
environmental lobby, they 
were given a dramatic demon- 
stration of it on Wednesday. 

The administration has a 
tentative deadline of July 15 
for completion oE the side 
agreements. Work is well 
under way on the implement- 
ing legislation, which must be 
voted on within 80 days of 
being submitted. Several weeks 
more will be needed to prepare 
legislation for the side agree- 
ments. 

It is likely they will go to 


Congress in September, but the 
time squeeze is severe since 
preparations will also have to 
be made to get new tariff 
schedules ready. 

Environmentalists contend 
that if the court orders an EIS 
or if the administration pre- 
pares one unilaterally, the 
environmental damage it high- 
lights would hurt the prospects 
for the pact. Nafta proponents, 
such as Mr Chip Brown, chief 
economist for Solomon 
Brothers, say the reverse is 
more likely. 

“Mexico is not going to go 
back to where it was 20 years 
ago," Mr Brown said. “The 
only issue is will Mexico indus- 
trialise in the context of a 
Nafta or without Nafta.” 

There has been increasing 
criticism of Mr Clinton for a 
lack of leadership in trying to 
turn around public sentiment 
on the Nafta. Congressman Lee 
Hamilton, a Nafta supporter, 
this week said the lobbying 
effort has begun to build but 
what has been lacking is 
“the president’s personal 
voice”. 


A cloud in the Mexican sky 


By Damian Fraser in New York 
and Lucy Conger In Mexico City 

THE NORTH American Free Trade 
Agreement has come to be the most cher- 
ished foreign and economic policy initia- 
tive of President Carlos Salinas of Mexico, 
during the three years since it was first 
proposed. 

Significant delay, or even rejection, of 
Nafta is unlikely to lead to national eco- 
nomic collapse, but this would probably 
damage US-Mexican relations, reduce Mex- 
ican economic growth, and affect the race 
to succeed Mr Salinas. 

Indeed, so much has the Mexican gov- 
ernment invested in the treaty that offi- 
cials refuse publicly to speculate on the 
consequences of rejection, repeating that 
the treaty's approval is “inevitable". Soon 
after the US judge's decision on Wednes- 
day. that the treaty must be delayed on 
environmental grounds, Mr Jaime Sena 
Puche, Mexican trade minister, insisted: 
“This decision will absolutely not delay 
the process of negotiation”. 


However, news of the judge's ruling 
caused an immediate drop in the Mexican 
stock market, which closed down 30 points 
(1.81 per cent) in unusually heavy trading. 
Foreign investors also shied away from 
Mexican paper in the US. where Mexican 
par bonds showed a large one-day move by 
falling from 73'/* to 71% on Wednesday. 
They opened down yesterday. 

If Nafta were delayed. Mexico’s economy 
would be the first to suffer. The govern- 
ment has been forced to run a budget 
surplus and keep real interest rates above 
5 per cent so as to cool the economy and 
finance a huge trade deficit. It was hoping 
that Nafta’s passage would attract more 
foreign capital to Mexico, and thus raise 
growth before the presidentual election 
next year. 

If the fate of Nafta were still not sealed 
by early next year, its fortunes and the 
Mexican presidential campaign would 
become intertwined. The nationalist oppo- 
sition, led by Mr Cuauhtemoc CArdenas, Is 
likely to argue that the government made 
a bad error In betting so much on the good 


intentions of the US. and it would offer 
voters a more independent foreign and 
economic policy. 

Rejection of Nafta would probably feed 
the old Mexican distrust of the US, and 
partly reverse the recent improvement In 
US-Mexican relations. Ramifications would 
also be felt throughout Latin America, 
where many leaders see Nafta as an indi- 
cator of US interest in the region. 

Mr S alinas would be awkwardly placed 
if the treaty were called off. His govern- 
ment could be under domestic poliical 
pressure to re-affirm Mexico's sovereignty 
by launching a nationalist initiative, but 
foreign investors would be seeking a sig- 
nal that his government's pro-market eco- 
nomic policy was on course. 

The president is likely to try for a mid- 
dle course, sending appropriate signals at 
home and abroad, but there can be little 
doubt that his prestige, and that of the 
pro-US technocrats in his government, 
would be severely damaged if Nafta were 
derailed by concerns in the US over the 
environment. 


Warning 
for glass 
makers 
in Japan 

By Robert Thomson in Tokyo 

JAPAN'S Ministry of 
International Trade and Indus- 
try has warned leading sheet 
glass makers to end a system 
of kickbacks to dealers, which 
the Fair Trade Commission 
has suggested is a restriction 
on industry competition. 

But one of the makers, 
Asahi Glass, said an FTC 
report describing the indus- 
try's behaviour as inappropri- 
ate had vindicated its way of 
doing business because “they 
found that we do not violate 
the anti-monopoly law”. 

Three companies - Asahi, 
Nippon Sheet Glass and Cen- 
tral Glass - dominate the Jap- 
anese market. The FTC round 
they run a dealer network that 
tends to exclude competitors, 
including foreigners. 

After publication of the FTC 
report, the ministry warned 
the three companies that they 
should change their ways, in 
particular payments to dealers 
who achieve sales targets set 
by the manufacturers. 

The ministry's ceramics and 
construction material division 
asked the companies to 
“observe anti-monopoly laws 
more thoroughly” and ensure 
their contracts with dealers 
include no clause to stop them 
selling competitors' products. 

They were also told to “edu- 
cate employees to avoid mar- 
ket activities that might cause 
Illegal mutual dealing” - a ref- 
erence to what is sometimes 
friendly co-operation among 
the three companies. 

But the removal of contract 
clauses to restrict dealers' con- 
tact with other suppliers 
might not dear a path for for- 
eign suppliers. An FTC study 
of car dealers found that about 
half believed they were 
restricted to sell one make of 
vehicle, even though there is 
no specific limitation in their 
contracts. 

After suggesting that the 
FTC report had vindicated the 
glass makers, Asahi Glass said 
the company would examine 
whether measures could be 
taken to ensure that the mar- 
ket remain open to foreign 
competition. 
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Mannesmann’s decisive edge 



Mannesman*! 
Fidatel & Sadis devel- 
ops active suspension 
svstems which auto- 
. statically adapt both 
to the driving situation 
and road conditions. 
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Road test via computer 

Todays electronics are determining the 
speed of automobile progress by making 
cars safer, more comfortable and envi- 
^ ronment-friendly.By Streamlining devel- 
opment work a#d production processes 
for better quality results - sooner. 

As a major supplier of power train and 
suspension systems, Mannesmann 
Fichtel & Sachs also has a big stake in 
electronics. Computer-calculated geo- 
metries and optimal material utilization, 
simulated motion sequences on models 


of the complete vehicle, communication 
with car manufacturers via data net- 
works -from the development phase 
through to assembly. 

Trendsetters: electronic damping force 
adjustment, “active" suspension, and the 
intelligent clutch system in which elec- 
tronics and sensors plus servomotor 
operate the clutch. The green light - for 
extra safety and comfort in tomorrow’s 


Mannesmann bnilds plants and machinery, 
makes systems and components For the automotive 
industry, manufactures hydraulic, electric and 
pneumatic drives and controls, develops and 
supplies measurement, automation and information 
technology, provides telecommunication services, 
produces steel tube and pipe, and trades on a 
worldwide scale. Income from sales earned 
by its 137,000 employees lies in the region of 
DM28 billion. 


Mannesmann AG 

D-4000 Dusseldorf l 


cars. 
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NEWS: INTERNATIONAL 


New push and old pull rock Japan’s politics 

Charles Leadbeater chronicles the many dilemmas facing a leading member of the LDP rebels 


M R KAZUO Aichi was 
understandably ner- 
vous. Before him 
were 200 local dignatortes who 
lead the group that supports 
him as a member of the Japa- 
nese parliament - village may- 
ors, president of parents associ- 
ations, doctors. 

Many could recall Mr Aichi's 
father, a former top bureaucrat 
who became a powerful Liberal 
Democratic party politician, 
standing before them asking 
for their support. Yet his son 
was there to warn them that 
he would probably rebel 
against the LDP leadership, 
help to launch a rival party led 
by Mr Tsutomu Hata, the for- 
mer finance minister and so 
crack open the post-war struc- 
ture of Japanese politics. 

A week later Mr Aichi and 
more than 30 LDP rebels 
defeated Mr Kiichl Miyazawa’s 
government by voting with an 
opposition no-confidence 
motion. 

One of Mr Aichi's aides 
recalls: “If the leaders of the 
support group had gone 
against it would have risked 
our entire local organisation. 
But even the 80-year-olds fully 
supported it." 

Yet their reasons highlight 
the ambiguous character of the 
dramatic changes unleashed by 
the Hata rebels. Mr Aichi's 
group supported him out of 
loyalty to the family name 
rather than because they want 
sweeping reform of Japan's 
corrupt, introspective and slow 
moving political system. 

Mr Aichi's reliance upon tra- 


A Japanese regional mayor arrested for alleged 
bribe-taking, Mr Torn Ishii, yesterday 
announced his resignation, as public prosecu- 
tors continued to question him about links to 
four leading construction companies, writes 
Robert Thomson in Tokyo. 

Prosecutors arrested Mr Ishii on Tuesday 
after allegedly uncovering evidence that he 
accepted YlOOm (£627,000) from the companies 
in the expectation that they would be awarded 
public works contracts. Executives from the 
four companies have been arrested, but say the 
money was not intended as a bribe. 

In announcing the resignation, officials in 
Sendai, where the mayor has ruled since 1984, 


said Mr Ishii had decided to resign to ensure 
stable government and “avoid political confu- 
sion". He was sponsored by the ruling Liberal 
Democratic party and some opposition parties. 
The case has cast a shadow over a general 
election to be held on July 18, and made some 
companies reluctant to donate funds to the 
LDP, though the Eeldanren, the federation of 
business associations, yesterday said that It 
would again back the party. 

Meanwhile, the Sbinseito, or Japan Renewal 
Party, formed by a rebel LDP faction, yesterday 
“deeply" apologised for past links to that party 
and for the role that its members played in 
“maintaining a system of one-party rule”. 


ditional supporters and meth- 
ods while advocating radical 
reform is symptomatic of the 
dilemmas faced by all Japan’s 
would be reformers. 

The gravity of Mr Aichi's 
decision should not be underes- 
timated. Not only has he risked 
his political Inheritance by 
breaking with the LDP. but 
also his future. As a sixth-term 
member of the parliament's 
lower house, he could have 
expected, a cabinet post after 
the next election if he had 
stayed on the LDP 
merry-go-round. 

He cites three reasons for 
joining the Hata break- 
away:“Scandals are eroding 
public trust in government, 
rotting the basis for a free soci- 
ety. Japan has to play a larger 
world role and that requires a 
government with clear policies 
and strong public backing. Yet 
the LDP is incapable of reform- 
ing itself, so we have gridlock." 

Mr Aichi supports electoral 
reforms, including proportional 


representation and the elimina- 
tion of Japan’s distinctively 
large, multi-member constitu- 
encies in favour of smaller sin- 
gle-seat constituencies. A 
reformed system would sup- 
port two major parties, the 
LDP and probably the Social 
Democratic party and perhaps 
three minor parties which 
would hold the balance of 
power, be says. 

The result would be a more 
open political system in which 
policies would determine who 
was elected rather than the 
amount of public spending on 
local bridges and .sports facili- 
ties. 

However to get there Mr 
Aichi will first engage in some 
very traditional Japanese poli- 
tics. He needs about 150,000 
votes to retain his seat. About 
50,000 come from his support 
group, which extends like the 
root system of a tree down 
from the top 200 members into 
local neighbourhoods and com- 
panies. 


Political advertising Is ban- 
ned. so Mr Aichi will have to 
spend millions of yen. on a 
time-consuming trawl to reach 
his voters. The money will be 
raised by remortgaging his 
Tokyo basement office, which 
has served as a dissidents' 
meeting place over the past 
few weeks, a bar at one end 
and a karaoke machine at the 
other. 

During the campaign, while 
Mr Aichi is out every day from 
Sam till late in the evening 
making speeches, a few dozen 
people at his headquarters will 
be at a phone bank cold-calling 
voters. In the evening the cam- 
paign headquarters will 
become a restaurant which 
voters visit in groups to sit and 
eat supper with Mr Aichi. In 
most industrial countries the 
politician's main campaign 
weapon is a soundbite deliv- 
ered on the evening television 
news. For Mr Aichi it will be 
tea and noodles. 

Mr Aichi remarked: "I will 


lose about 10 per cent of my 
traditional support but I hope 
to more than make that up by 
attracting new voters." 

His chances of success have 
been greatly enhanced by a 
local electoral deal to minimise 
competition between rival 
reformist parties, which is tes- 
timony to the enduring 
strength of personal networks 
in Japanese power politics. Mr 
Aichi explained: “The Japan 
New party was going to run a 
candidate. But I know Mr 
Hosokawa the JNP's founder 
very well and so they decided 
not to run a candidate." 

He will also need to project a 
clean, reformist image which 
marks a clean break with the 
LDP. On the difference which, 
political reform would make to 
Japan's role In the world he 
explained that greater democ- 
racy was vital: “Japan has to 
become more pro-active. That 
means politicians taking deci- 
sions rather than bureaucrats 
who c ann ot take bold initia- 
tives. At the moment politi- 
cians are Just mouthpieces for 
the bureaucrats. The bureau- 
crats should serve the politi- 
cians." 

Yet on the vital details he is 
more circumspect. Mr Aichi 
represents both urban and 
rural voters in Miyagi prefec- 
ture which is well known for 
its pearl white rice. As a result 
even Mr Aichi, one of the most 
internationalist of Japanese 
politicians, will not openly call 
for Japan to lift its ban on 
imported rice, one of the obsta- 
cles preventing a successful 



Kazuo Aichi: caught between reform and tradition 
conclusion to the General wards," he said. 
Agreement on Tariffs and 
Trade's Uruguay Round. 

"Rice is a very sensitive 
issue which is difficult to 
address in the election cam- 
paign. I will not make it an 
issue. That is something' which 
will have to wait until after- 


judging by the conflicting 
pressures upon Mr Aichi, even 
if the ruling LDP is defeated, 
political reform will only lurch 
forward slowly because even 
the modernisers have no 
choice but to carry so much 
traditional baggage with them. 
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Douglas Hurd, UK foreign secretary (left), reiterated Britain’s nil support for HR governor Chris Patten at a meeting in London 

Patten gets tough on democracy 


By Roger Matthews In London 

MR Chris Patten, the governor 
of Hong Kong, warned China 
yesterday that he would go 
ahead with his scheme for 
greater democracy in the col- 
ony if the two sides did not 
make progress in their negotia- 
tions within the next few 
weeks. 

Speaking after securing the 
foil endorsement of Mr John 
Major and the British govern- 
ment, Mr Patten refused to set 
a timetable. “I am reluctant to 
circle dates in the calendar, " 
he said, but later added: "We 


cannot go on forever. We 
would like to make more prog- 
ress in the next few weeks in 
order to get a satisfactory out- 
come." 

Mr Patten's proposals for a 
fairer, more open way of elect- 
ing members of Hong Kong's 
Legislative Council have been 
bitterly attacked by China 
which said they violated the 
agreement signed with Britain 
for the return of the colony in 
four years time. 

However Chinese hostility 
has subsequently softened 
slightly. Some of the economic 
development plans that it was 


blocking in retaliation have 
been allowed to proceed, and 
the resumption of talks in Bei- 
jing offered some prospect of 
progress on the elections issue. 

During the sixth round last 
week China for the first time 
laid out its specific objections 
to the election proposals which 
had been first unveiled last 
October. 

Mr Patten said yesterday 
that he would go ahead and 
present the legislation for his 
proposals if no progress was 
made in the seventh round of 
talks that begin next week. 
“The bill will be introduced in 


the Legislative Council after 
we have concluded a satisfac- 
tory agreement with China, or 
if we do not get a satisfactory 
agreement with China we will 
have to go ahead and legislate 
on our own," Mr Patten added. 

Mr Douglas Hurd, the foreign 
secretary, confirmed that Mr 
Major and his cabinet col- 
leagues fully supported the 
governor. "We have decided 
that the approach we have 
been taking, strategically and 
tactically, in these talks is the 
right one," said Mr Patten who 
returns to Hong Kong today. 


Taiwan aims to attract investors 


By Dennis Engbarth In Taipei 

TAIWAN yesterday approved a 
draft economic programme and 
a package of measures to pro- 
mote private investment tn 
manufacturing and to stem the 
flow of capital to China. 

The draft, prepared by the 
Council for Economic Planning 
and Development (CEPD), 
highli ghted the sluggish state 
of manufacturing and empha- 
sised the need to promote pri- 
vate investment 

Superficially, Taiwan's econ- 
omy seems strong. Average 
real economic growth between 
1988 and 1992 was 6.7 per cent 
compared to the average world 
rate of 2.4 per cent over the 
period. 

Government planners expect 


a 6.33 per cent rise for 1993. 

However, the growth in fixed 
capital investment has been 
declining from between 25 and 
30 per cent of gross domestic 
product (GDP) in the early 
1980s to 21.6 per cent of GDP 
over the past five years. Pri- 
vate capital investment has 
been rising by an annual aver- 
age of only $.5 per cent from 
1988-92. 

Mr Vincent Siew, chairman 
of the CEPD. acknowledged 
that many manufacturers 
“have set up factories in for- 
eign countries or the (Chinese i 
mainland”. Estimates of the 
accumulated capital outflow 
from Taiwan to mainland 
China range from siobn to 
820bn since mid-1987 when 
Taipei began to lift restrictions 


on contacts there. 

Data from the Central Bank 
of China show that total net 
outflow on the capital account 
of Taiwan’s balance of pay- 
ments amounted to $61.9bu 
from 1987-91, third only to 
Japan and Germany. 

Mr Siew said the CEPD 
hoped the measures "could 
effectively solve a wide range 
of problems faced by private 
Investors such as access to 
land, labour supply and higher 
levels of technology.” 

He also said the plan would 
further Taiwan's development 
as a regional centre for 
research and development, 
manufacturing, transport and 
communications. 

The programme includes a 
medium-term plan to establish 


a free trade zone on Taiwan’s 
west coast 

It also promises financial 
help for large and small-to-me- 
dium sized manufacturers 
through a NTS40 billion 
(Sl.Sbn) allocation from the 
postal savings system. A 
NT$20bn fund wQl also be set 
up to support technology 
investments. 

Among other measures are a 
review of Taiwan's land-use 
development rules, a review of 
policy regarding foreign work- 
ers to ease labour shortages 
and stepped-up efforts to revise 
the island's working practices. 

The plan also calls for 
streamlining of government 
organisations and accelerated 
efforts to privatise state indus- 
tries and utilities. 


‘Active’ 
UN role 
for Japan, 
Germany 

By Michael Littlejohns at the 
United Nations in New York 

THE elevation of Germany and 
Japan to permanent member- 
ship in the UN security council 
would require their “active 
role in global peace and secu- 
rity activities,” the US said 
yesterday. 

In supporting their entry in 
an official response to a UN 
resolution on council reform, 
the US also emphasised that 
the status of the existing five 
permanent members should 
remain unaltered. Thus, there 
would be no direct threat to 
Britain and France whose 
diminished status has been 
cited by third world members 
as a reason for change. 

But many members may not 
welcome the Implication that 
Germany and Japan, the 
enemy states whose defeat in 
second world war led to the 
creation of the UN. should 
have a stronger military role 
half a century afterwards, 
Britain, France, Russia and 
China, which with the US form 
the present permanent mem- 
bership, did not immediately 
release their responses to the 
resolution. These were sup- 
posed to have been delivered 
by the end of June. 

Mr Boutros Boutros Ghali, 
secretary general will compile 
all the comments in a compre- 
hensive report to the general 
assembly, which will review 
the question later this year. 

He favours reform of UN 
bodies in 1995, when the 50th 
anniversary of the adoption of 
the Charter will be celebrated. 
Japan, currently an elected 
member of the council, hopes 
to make a smooth transition to 
a permanent seat by then. 

Nigeria, Brazil, India, Pakis- 
tan. Egypt and even a multi-ra- 
cial South Africa have all been 
mentioned as contenders for 
permanent membership. 

The US evidently did not 
want to take sides in any such 
contest but declared Its willing- 
ness to consider "a modest 
number of additional seats". 

Nor did the statement 
address the question whether 
new permanent members 
should have the power of veto. 
However, it stressed that the 
current five had “global politi- 
cal and economic influence and 
a capacity as well as a will to 
contribute to global peace and 
security through peacekeeping 
and other activities.” 

All of them happen also to be 
nuclear powers. 


UK puts freeze 
on fresh aid 
to Nigeria 


NZ to open access to fiscal information 


By Terry Hall in Wellington 

NEW ZEALAND is to pass legislation 
by September to ensure the public has 
access to a regular flow of up-to-date 
budgetary and other fiscal information, 
Ms Ruth Richardson, minister 
of finance, announced in last night’s 
budget. 

The legislation will be similar to that 
which gives the Reserve Bank indepen- 
dence from the government in setting 
monetary policy. 


Ms Richardson said that the new law 
was prompted by the fact that the pre- 
vious Labour government failed to 
acknowledge a deteriorating economic 
situation which had led to a much 
worse fiscal outlook. 

Under the new legislation, future gov- 
ernments will be required to provide 
six-monthly economic and fiscal out- 
looks and monthly "outturns,” In addi- 
tion a comprehensive fiscal and eco- 
nomic update must be given at the start 
of each general election campaign. Each 


budget must also contain medium term 
fiscal outlooks with the reports based 
on generally accepted accounting prac- 
tice as well as unproved budget docu- 
mentation. 

The budget confirmed predictions 
that, despite elections in four months, it 
would contain few giveaways. 

Ms Richardson announced a deficit of 
NZS25bn f£79lm) for the new 1993-94 
financial year in a budget she described 
as "aiming for consistency” in eco- 
nomic policy. She estimated that the 


deficit for the 1992-93 year, which ended 
on Wednesday, at NZSUbn, a NZ$1 bn 
cut on the figure in last year’s budget 

She said that the total government 
debt programme this financial year 
would be NZ$4.45bn due to maturing 
debt, net lending and other influences. 

Ms Richardson said that the projected 
financial deficit for next year was for a 
deficit of NZ82bn followed by one of 
NZSl-ibn in 1995-96. The government 
hoped to balance its budget by 1996 
-97. 


By Paul Adams in Lagos and 
David White in London 

BRITAIN yesterday announced 
a freeze on new aid to Nigeria 
until a democratically-elected 
civilian government was 
installed and shown to be 
working unhindered. 

Mr Douglas Hurd, the foreign 
secretary, said in a parliamen- 
tary statement, that limited 
military sanctions imposed by 
the government last week in 
response to the annulment of 
this month's presidential elec- 
tions by Nigeria's military rul- 
ers would remain in force 
“until a democratic civilian 
regime has been installed and 
is working unhindered. Mean- 
while no new aid commitments 
for Nigeria will be made." 

Britain's bilateral aid 
amounts to about £14.5m a 
year. The sanctions do not 
affect the delivery of the last 
batch of an order for 72 Mark 3 
tanks worth £150m. But British 
officials said that the option of 


suspending delivery would 
come under review if a hand- 
over to effective civilian rule 
was delayed beyond August 27. 

Nearly three weeks after the 
annulled poll, the transition to 
democracy remains confused. 
President Ibrahim Babangjda 
has annulled the victory of 
Moshood Abiola in the June 12 
elections, banned both candi- 
dates and ordered fresh polls 
with new candidates, but 
insisted the handover to 
elected civilian rule is still ‘on 
course’. 

Many southerners see the 
government's action as a deter- 
mination to stop a Yoruba 
becoming head of state but 
there are no signs yet of the 
threatened rift between north 
and south in Nigeria. 

The military hierarchy has 
backed the annulment of Mr 
Ahiola's victory at last week's 
meeting with senior officers in- 
Abuja, but they told him that 
the regime must make way on 
August 27. 


Mideast talks end 
amid criticism 
of US proposals 


By Roger Matthews in London 
and Julian Ozanne 
in Jerusalem 

THE TENTH round of Middle 
East peace negotiations ended 
in Washington yesterday with 
little sign of progress and both 
Israelis and Palestinians critic- 
ising a US document aimed at 
bridging their differences. 

Some hours before the final 
session of talks began two Pal- 
estinian gunmen opened fire 
on a bus in Jerusalem, wound- 
ing three people and then kill- 
ing the woman driver of a car 
they later hijacked. The two 
Palestinians were later shot 
dead by Israeli troops at a road 
block n e ar Bethlehem. 

Mr Yitzhak Rabin, Israel's 
prime minister, said the attack, 
the most serious since the clo- 
sure of the occupied territories 
in late March, was aimed at 
destroying the peace negotia- 
tions. He believed that the 
shootings had been ordered by 
Hamas or Islamic Jihad, two of 
the radical groups In the West 
Bank and Gaza opposed to the 
peace process. 

In Washington, Palestinian 
negotiators expressed “extreme 
displeasure” at the latest 
American proposal aimed a 
finding common ground on & 
declaration of principles to 
guide negotiations over an 
interim self-governing author- 
ity for the occupied territories. 

Mr Rabin, who is visiting 
Paris, said he was disappointed 
at tiie changes the US had 
made to the first document it 
submitted at the end of the 
ninth round of talks. But there 
was still room for discussion, 
he said, and was confident that 


negotiations and contacts 
would continue. "Both the 
Israeli and Arab side have 
passed the point of no return 
on the road to peace." 

Mrs Hanan Ashrawi, spokes- 
woman for the Palestinian del- 
egation, said the latest VS doc- 
ument offered no basis for 
negotiation. She added that it 
violated the terms of reference 
for the peace process, but 
would be further studied by 
the leadership of the Palestine 
Liberation Organisation in 

T unis . 

One of the key obstacles to 
have arisen again during the 
past three weeks in Washing- 
ton has been the status of Jeru- 
salem. The Palestinians Insist 
that east Jerusalem, captured - 
by Israel during the 1967 war, 
has to be within the compe- 
tence of the interim self-go v- 
eming authority which will be 
established before negotiations 
open on the final status of the 
occupied territories. 

The Israeli government has 
said that the talks have no 
future if the Palestinians con- 
tinue to raise the issue or Jeru- 
salem because the future of the 
unified city is not negotiable. 

No date has been set for the 
next round of talks but Mr 
Dennis Ross, the US peace 
talks coordinator, will visit 
the Middle . East with State 
Department officials next week 
to continue contacts. Mr War- 
ren Christopher,' the secretary 
of state, is also considering a 
visit to the region in' the next 
few weeks. 

The negotiations between 
Israel, Syria and Lebanon, also 
ended yesterday without any 
hint of a breakthrough. 


Indonesian 
interest 
rates 
fall to 
7-year low 

INDONESIAN interest rates 
have fallen to their lowest 
level for more than seven 
years, raising hopes that. con- 
sumer spending, which has. 
been sluggish since 1991, may 
begin to pick up, writes Wil- 
liam Keeling in Jakarta. 

Bank Rakyat Indonesia; the 
largest state bank, yesterday 
lowered its deposit rates, by 
half a percentage point to 11.5 
per cent for one month money, 
a move swiftly followed by 19 
private banks which 
announced a full point drop in 
deposit rates. 

A fall in lending rates across 
the board may follow with 
Bank Niaga, a leading private 
bank, yesterday dropping its 
prime lending rate L5 percent- 
age points to 19 per cent 
While interest rates vary 
wildly between banks, deposit 
and lending rates on average 
have now fallen by one-third in 
the last 12 months, mirroring 
the central bank's steady, 
reduction of the government 
bond rate from an average 16.5 
per cent a year ago to a cur- 
rent 8.5 per cent 
The spread between deposit 
and lending rates, however, is 
expected to remain high with 
many hanks still battling with 
portfolios dogged by non-per- 
forming loans. 

A move to lower rates has 
been welcomed by business- 
men who hope it will prompt 
consumer demand and 
increase capital goods spend- 
ing. Lower lending rates would 
ala) assist Indonesian compa- 
nies, many of which are highly 
geared and reported depressed 
profits last year. 

Common standard 
for VCRs 

The world’s leading consumer 
electronics makers yesterday 
announced plans to discuss a 
common standard for the next 
generation of video tape 
recorders, digital VCRs, and 
VCRs for high definition televi- 
sion, writes Emiko Terazono 
in Tokyo. 

The move comes as world- 
wide consumer demand for 
electronics goods is waning, 
and the industry cannot afford 
to engage In costly wars in an 
area which they believe will be 
important in stimulating 
demand for new electronics 
products. 

The 10 companies, including 
eight Japanese companies led 
by Matsushita and Sony, Phil- 
ips of the Netherlands and 
Thomson of France, will form a 
technical conference to develop 
a common set of specifications 
to prevent a damaging stan- 
dards war. 

Digital VCRs record films 
from televisions or camcorders 
in computer language and, 
unlike the current generation 
of analogue VCRs, offer virtu- 
ally perfect pictures no matter 
how many pictures are made. 

Matsushita yesterday said 
the move was for the benefit of 
the consumer, as a conflict 
over standards would- confose 
them. Matsushita and Philips 
are currently competing 
against Sony in next genera- 
tion digital audio equipment, 
where the two have backed 
DCC, a digital tape format, and 
Sony has launched Mini Disc, 
which is in disc form. 

Rao intervened, 
says broker 

Mr Harshad Mehta, the Bom- 
bay stockbroker at the heart of 
India's Rs50bn financial scan- 
dal has claimed that the prime 
minister's office directly inter- 
vened to help his associate brer 
here on the stock market in 
January 1992, two months after 
Mr Mehta had allegedly given 
Mr Narasimha Rao ftslQm for 
his by-election campaign, 
writes Shiraz Sidhva in New 
Delhi. 

Mr Mehta is being cross-ex- 
amined by a joint parliamen- 
tary committee investigating 
the Bombay stock scandal 
The stock-broker made a 
lengthy written submission 
detailing the number of tele- 
phone calls he bad made to the 
prime minister's office before 
he was nailed as the man who 
started the financial scandal. 

He claimed that two of his 
associate brokers were saved 
from disciplinary action by the 
Bombay Stock Exchange hoard 
when the finance ministry's 
lone representative on the 
board reversed a unanimous 
decision of 21 directors to pen- 
alise the brokers at the behest 
of the prime minister's per- 
sonal assistant. 

Mr Narasimha Rao, on a 
four-day tour of bis home state 
of Andhra Pradesh, reiterated 
at a series of public meetings 
that he had not taken any 
money from Mr Mehta, and . 
rejected opposition demands 
for his resignation. . 
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Winter 1989. Merloni Progetti 
wins a £ 314 million contract 
in the Soviet Union, and signs 
a 2,000 - page agreement. 


THE DEAL 
WAS MADE 
UNDER 
COMMUNISM. 




Spring 1990. The first stones 
of a covered area of 137,000 
square meters are laid. In 
Italy a task force begins 
developing product technology. 


THE FIRST STONES 

WERE LAID 
UNDER 

PERESTROIKA. 

2K 





Summer 1992. 260 specialists, 
including technicians and engi- 
neers, and 800 construction 
workers meet the deadline. 


THE FACTORY 
WAS FINISHED 

UNDER 

GLASNOST. 

<J> 


The contract calls for a huge turnkey 
operation for the production of refrig- 
erators and components at Lipetzk 
to be operational in 4 years’ time. 


Summer 1991. 1,000 trucks 
leave Italy, laden with techno- 
logy and materials, bound for 
Lipetzk. Training for Russian 
technicians gets underway. 


The huge building stands proud- 
ly 400 kilometers southwest of 
Moscow, ready to accomodate 
the production machinery. 






A MILLION 
REFRIGERATORS 
WILL BE PRODUCED 
BY A NEW RUSSIA 

UNDER 


Spring 1993. In accordance with 
the contract Merloni Progetti deli- 
vers the operative factory. It is one 
of the largest complexes in Europe- 


FREEDOM 


largest complexes in Europe. 
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It provides work and housing 
for 2,800 people. Using the most 
advanced technology, it can pro- 
duce 1,000,000 refrigerators a year. 
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Merloni Progetti 

Technology, machinery, turnkey installations. 
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Police set up checkpoints despite warnings over threat to international financial status 

City institutions hail security plan 


By Gfflian Tett 

BANKING and business 
leaders yesterday threw their 
weight behind the decision to 
ring the City of London with 
police checkpoints from mid- 
night tonight in an attempt to 
combat terrorism. 

They had warned that with- 
out greater, security London's 
reputation as an international 
financial centre could be dam- 
aged. “We welcome these pro- 
posals,” said the Stock 
Exchange, “we have been 
wanting Unproved security for 
some time”. 

Under the scheme, 
announced by the City oE Lon- 
don police as the first stage in 
a package of measures, 18 
access roads leading into the 
Square Mile - the Financial 
centre which surrounds 
the Bank of England - will 


be closed to traffic. 

Twenty-four hour police 
checkpoints, with powers to 
stop and search suspicious 
vehicles, will be mounted on 
seven other entry points to 
monitor incoming traffic. 
An eighth entry point, located 
on the edge of the London Wall 
and Moorgate. will be limited 
to buses and taxis. 

The Treasury denied that the 
security cordon would under- 
mine London's reputation as a 
financial centre. “This can 
only be good for London. The 
fact is that terrorism is an 
international threat New York 
has had terrorist attacks too.” 

Mr Owen Kelly, the City of 
London Police Commissioner, 
stressed that although the 
checkpoints could be armed, 
they would be low profile, and 
most traffic would be allowed 
to pass freely into the City. 


Insisting that he had govern- 
ment backing for the scheme, 
he shrugged off charges that 
the measures might be playing 
into the hands of the IRA. “If 
we allow the terrorists to plant 
another large bomb just think 
what a propaganda coup that 
would be.” 

Nevertheless, he warned that 
the new measures could not 
provide complete protection 
and called on businesses In the 
area to step up their own secu- 
rity arrangements. 

In addition to the check- 
points, Mr Kelly said that other 
security measures would also 
be implemented, including: 

• The deployment of powerful 
video cameras to record occu- 
pants of cars. 

• The use of new electronic 
sniffers and increased numbers 
of sniffer dogs. 

• The experimental use of 


x-ray systems to examine the 
contents of closed vans. 

• The deployment of addi- 
tional police across the city. 

Acknowledging that the 
checkpoints were likely to 
cause some congestion during 
the first few days of operation, 
Mr Kelly said the measures 
were only temporary, planned 
for 12-months, pending a public 
inquiry into a tougher set of 
security schemes currently 
being drawn up by the Corpo- 
ration of London. 

These proposals, which 
would probably require parlia- 
mentaiy approval, are due to 
be unveiled in the coming 
days, and could Include a com- 
plete ban on non-essential traf- 
fic from the City, and possibly 
the erection of Belfast-style 
steel road blocks. 

Judging from the experience 
of security checkpoints in Bel- 


fast, most security analysts 
accepted that the scheme 
should serve as a powerful 
deterrent to terrorist vehicle 
attacks. "Terrorists don't like 
being caught. The very fact 
that there is a chance that they 
will be stopped will make them 
think twice about the risk,” 
said Prof Paul Wilkinson, an 
expert on international terror- 
ism. 

In spite of threatened conges- 
tion mid delays for the 90 per 
cart of London's business com- 
munity using public transport 
to commute to the City, most 
regular workers were support- 
ive of the measures. 

One senior US banker said: 
“Of course, it will be a bit 
embarrasing when we have for- 
eign clients coming over. But 
the most important thing for 
London is to show the world 
that it's got better security.” 
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Ins and outs of defending the City 


More than fifty 
directors paid 
£500,000 a year 


By Diane Summers, 

Labour Staff 

MORE THAN 50 quoted 
companies paid at least one of 
their directors £500,000 or more 
last year, while a dozen paid 
Elm or Just under to individu- 
als, an analysis of company 
annual reports to December 
1992, published, today, reveals. 

The median increase in the 
highest paid directors’ earn- 
ings was 5.5 per cent, accord- 
ing to the survey conducted by 
Monks Partnership, the pay 
research group. 

At the same time, many top 
executives in the largest com- 
panies took a pay cut. In more 
than a quarter of those with a 
turnover greater than £50m, 
the highest paid directors’ 
earnings were reduced. 

Overall, the survey found the 
rate of top pay increases con- 
tinuing to fall. Mr Tony 
Vernon-Harcourt from Monks 
said that, even for the most 
successful 25 per cent of com- 
panies, increases had been 
halved from 30 per cent in 1990. 

It was important to view the 
increases in context, be said 
“Most companies reporting to 
November 1992 or later will 
have set base pay changes for 
their executives in October or 
November 1991. At that time 
the underlying growth in aver- 
age earnings was 7.25 per cent. 


so an increase of 5 per cent 
would be looked on as per- 
fectly fair and reasonable.” 

Performance bonuses, as 
well as base pay, are included 
in the survey figures - not all 
companies separate the two in 
their annual reports. 

Listed companies reporting 
on years ending after June 30 
1993 will be required to state 
the extent to which they have 
complied with the Cadbury 
best practice code. One of the 
code's requirements Is that 
"separate figures should be 
given for salary and perfor- 
mance-related elements and 
the basis on which perfor- 
mance is measured should be 
explained”. 

Mr Monks stud that, where 
companies now disclose the 
presence of incentive plans, 
“there appears to be a reason- 
able correlation between the 
payment of an annual cash 
incentive and company 
results”. Where it seemed there 
was a mismatch. It was often 
because of the payment of lon- 
ger-term Incentives, dependent 
on the achievement of pre-set 
targets over three or more 
years, said the company. How- 
ever, it added: “There is no 
doubt that, in some cases, 
there is no discernible, or 
declared, relationship between 
individual rewards and corpo- 
rate performance". 


Overseas investors favour 
Britain despite slowdown 


By Michael Cassell, 

Business Correspondent 

MORE overseas investors set 
up projects in Britain than any 
other European Community 
country last year, but the num- 
ber of investment projects fell 
for the second year running, 
according to official figures 
released yesterday. 

Government figures reveal- 
led that investors based out- 
side the EC sanctioned 303 new 
capital expenditure projects 
during 1992. creating or safe- 
guarding in excess of 56,000 
jobs - 5.000 more than in the 
previous year. 

The biggest inward investor 
into, the UK last year was the 


US, with 126 projects involving 
new investment, expansion or 
acquisition. Germany was sec- 
ond, followed by Japan and 
Switzerland. 

The Invest in Britain 
Bureau, part of the Depart- 
ment of Trade and Industry, 
said it could not value 1992 
inward investment as some 
companies had not disclosed 
details. New capital invest- 
ment in the previous year, 
however, was estimated at 
£L3bn. 

The peak year for inward 
investment into the UK was 
1990, when 350 projects were 
started, with the total falling to 
332 in 1991. It is thought, how- 
ever, that the UK is still taking 


around one-third of all inward 
investment into the EC. 

Announcing details, Baron- 
ess Denton, the small firms 
minister, said the UK was 
main taming its position as the 
preferred investment location 
for non-EC companies. 

More than 3.500 companies 
and over 200 Japanese manu- 
facturing companies have 
made capital investments in 
the UK. The minister said the 
UK had “stolen a march” on 
France and Germany. 

American and Japanese com- 
panies are making around 40 
per cent of all EC-based invest- 
ment in the UK, with the elec- 
tronics and automotive sectors 
among the most active. 


UK lags in debt payment 


By Andrew Jack 

BRITISH COMPANIES take 
significantly longer to pay 
their debts than their Euro- 
pean competitors, says a sur- 
vey by Intrum Justitia, the 
continent’s largest debt collec- 
tion company. 

Companies are paid on aver- 
age 53 days after invoicing on 
domestic debts and 74 days 
later on exports, compared 
with average contracts Tor pay- 
ment of 29 days and 50 days 
respectively. 

The survey, which ques- 
tioned 1,782 companies employ- 


ing 408,000 people, highlights 
persistent difficulties. 

British companies said late 
payment caused liquidity prob- 
lems. loss of profit and higher 
interest costs. Across Europe, 
payments are made, on aver- 
age, 15 days late for domestic 
trade and 16 days late for 
export trade. That compares 
with average agreed credit 
terms of -36 days and 40 days 
respectively. 

Nearly 60 per cent of compa- 
nies said payment habits had 
deteriorated in the past year, 
with greatest difficulties in 
Germany and Switzerland. 


Other countries with longer 
overdue payment periods 
include Belgium, the Nether- 
lands, Italy and France The 
survey says the worst is the 
UK. with the lowest level of 
legislation and no right to 
interest on overdue amounts. 
The UK government is consid- 
ering measures, Including dis- 
closure of speed of payment in 
company annual reports. The 
EC is also considering a direc- 
tive on the subject 
Credit terms vary widely, 
with Italy providing long 
agreed terms of 60 days on 
average and France 66 days. 


Lloyd’s prepares to take 
first corporate investors 


By Richard Lapper 

BARCLAYS de Zoete Wedd 
yesterday announced it is to 
advise Sedgwick Group, the 
insurance broker, on the for- 
mation of a new £200 to 300m 
investment company, which 
could become the first “incor- 
porated Name" at the Lloyd’s 
of London insurance market 

The announcement coincided 
with the publication by Lloyd’s 
of a consultative document 
providing more detailed infor- 
mation on how new corporate 
investors will participate at the 
insurance market. 

BZW, the securities house, 
will work on the project with 
the CLM, a Sedgwick subsid- 
iary formed earlier this year, 
and aims to launch the Invest- 
ment company in . the autumn 
in time to participate at the 
market next year. 

The new company will par- 
ticipate in Lloyd’s through a 
group of subsidiaries, each of 
which, would function as an 
incorporated Name, backing a 
number of underwriting syndi- 
cates. BZW will market the 
company among both institu- 
tions and individual investors 


and the company intends to 
seek a listing on the London 
stock exchange. 

The announcement of nzvv s 
backing for the projMt repre- 
sents an important fillip for 
Lloyd's, which yesterday 
announced it was confident 
that many of the regulatory 
hurdles preventing the entry of 
corporate capital to the market 
would be overcome. 

Lloyd’s announced in its 
business plan that it intended 
to persuade corporate investors 
to join the market in April, fol- 
lowing the erosion of its capi- 
tal base in recent years. 

The new consultative docu- 
ment provides details not 
included in the business plan. 
For example, Lloyd’s plans to 
lifnit the amount that an incor- 
porated Name can Invest on 
any one syndicate to 20 per 
cent of the syndicate’s capacity 
— the amount of premium it is 
allowed to underwrite - while 
in the aggregate incorporated 
Names will be allowed to 
provide no more than half 
of a syndicate’s overall capac- 
ity. 

There are, however, indica- 
tions that Lloyd’s, which last 


week posted a record loss of 
£2Jlbn for 1990. has some way 
to go before it can. convince 
existing Names to fully sup- 
port its plans. Many Names 
attending the annual meeting 
of the Association of Uoyd's 
Members, the largest organisa- 
tion of Names, believe that 
they are being discriminated 
against in favour of corporate 

investors. 

“There is, enormous suspi- 
cion of corporate capital,” said 
Mr Larry Scott, of Grlmston 
Scott, a firm of Lloyd's advis- 
ers. “Many' Names are going 
through a crash course learn- 
ing about Lloyd's business,” he 
said 

There indications that pub- 
licity, linked to the mounting 
legal disputes . involving 
Names, has been hampering 
efforts of financiers working 
on corporate capital schemes. 

Although bankers involved 
in a number of corporate capi- 
tal schemes are bullish about 
the prospects for profits as a 
result of rising insurance rates, 
they say that some potential 
investors have been put off by 
adverse publicity linked to the 
legal actions. 


Breakthrough 
in row over 
interest aid 
for exporters 

By David DodweQ, 

World Trade Editor 

A LONG-s rending row was 
defused yesterday between the 
government and UK export 
bankers over proposed cuts in 
the interest support to offset 
the cost of arranging financing 
packages for overseas projects. 

The banks will receive 
reduced support, but believe 
higher levels of export activity 
will make up for the loss. 

News of a breakthrough after 
nine months of talks was 
announced by Mr Richard 
Needham, minis ter for trade. 

The row centred over pro- 
posed cuts in the margins of 
Fixed Rate Export Finance 
(Frefs). These were cut five 
years ago following criticism 
by the comptroller and auditor 
general that they were not nec- 
essary to secure overseas con- 
tracts, and were not of benefit 
to the economy. 

As the government has 
pressed for further cuts as part 
of its effort to curb spending, 
large exporters have expressed 
concern over the “dwindling 
band” of banks able to support 
their export efforts. 

New Fref rates will range 
from just under 0.5 of a per- 
centage point to 0.7, depending 
on the life of a loan and the 
currency it is arranged in. 

This amounts to a cut of just 
over % per cent though bank- 
ers were quick to point out yes- 
terday that the lion’s share of 
the cut had been made possible 
at no cost to themselves 
because the government has 
abandoned a '4 per cent mar- 
gin for potential mismatches 
between sterling and loans 
raised in foreign currencies. 

The new five-year agreement 
is expected to come into effect 
from July 5. 

• The UK’s Export Credits 
Guarantee Department said 
that after an ll-year break it is 
to resume cover for medium- 
term financing of exports of 
“capital and semi-capital 
goods” to Poland, the UK’s 
largest market in the former 
Soviet bloc, writes Christopher 
Bobinski from Warsaw. 

The decision sees the ECGD 
returning to the ranks of those 
western government agencies 
such as Hermes from Germany 
and Exlmbank in the US which 
already offer credit guarantees 
for exports to Poland. 

UK exporters, which had 
been pressing for the move, 
said that once cover had been 
resumed, UK sales to Poland 
were likely to top £lbn a 
year. 
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HE pound Is no longer 
the weakling of nine 
months ago. But talk of 
it entering a new upswing 
against other currencies is 
probably over-optimistic. 

in recent weeks sterling has 
enjoyed a good fun against the 
D-Mark. Helped by the Bundes- 
bank’s cut in interest rates, the 
pound yesterday touched 
DM2.56 in its highest level 
against the currency since last 
September's devaluation. 

Because of a weaker perfor- 
mance against other curren- 
cies, notably the dollar and 
yen. the pound has looked less 
perky when measured by the 
Bank of England's trade-weight 
index. 

Its high point yesterday 
according to this index was 
80.7. slightly below its best 
level this year roughly two 
months ago, but comfortably 


Peter Marsh and GiUain Tett look at the strength 
of sterling and concerns over UK competitiveness 


up on its historic low of 76.5 
registered in February. 

The pounds continued rise 
will almost certainly be 
restrained because of opposi- 
tion from UK manufacturers. 

Echoing fears that any 
increase in the pound's value 
would reduce competitiveness 
of UK goods and halt export 
growth. Mr Neil Johnson, 
director general of the Engi- 
neering Employers’ Federation 
says he “views with concern" 
the drift upwards by sterling. 

As a result of such senti- 
ments and acting in concert 
with the Treasury, the Bank of 
England has in recent weeks 
sold sterling both to reduce its 
value and boost its depleted 


foreign currency reserves. 

Even with these so-called 
“smoothing" operations by 
Threadneedle Street, the 
upwards movement by sterling 
has been unmistakable. The 
reasons include: 

• Better growth prospects 
this year for Britain than for 
most other European coun- 
tries, which has given its cur- 
rency a lift. 

• Strong buying by Japanese 
Institutional Investors many of 
which, especially given the 
high recent value of the yen, 
view the pound as cheap. 

• The weakness of the 
D-Mark, resulting from con- 
cern about the fragile state of 
the German economy and spec. 


ulation about cuts in German 
interest rates - duly served up 
yesterday. 

• Heavy purchases in the past 
month by overseas institutions 
of gilt-edged securities which, 
notwithstanding the relative 
lack of success of this week’s 
big gilts auction, have helped 
to push up the pound. 

• Mr Kenneth Clarke, new the 
chancellor of the exchequer, 
has been quick to rule out any 
imminent cut in interest rates. 

As to where sterling is going, 
many City economists believe 
it is unlikely to rise above 
DM26 by the end of the sum- 
mer. 

Also the pound may find it 
hard to sustain its rise yester- 


day against the dollar, which 
was sparked mainly by a US 
report indicating doubts about 
the strength of US industrial 
growth. 

Sterling was quoted last 
night in London at £1.5085. up 
1V4 cents. 

In a broader international 
context Mr George Magnus, 
economist at S.G Warburg 
Securities, thinks the weak- 
ness of the D-Mark may soon 
be a thing of the past, given 
signs that Bonn is thinking 
seriously about reducing its 
budget deficit and slightly 
more optimistic soundings on 
the German economy in recent 
weeks. 

Any strengthening In the 
German currency - which was 
surprisingly resilient yesterday 
in the light of the Bundes- 
bank’s actions - would knock 
some of the shine off sterling. 


Britain in brief 
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Senior UK 
auditors fight 
Nadir ruling 

Two of the UK’s most senior 
accountants are fighting a rul- 
ing from their professional 
body for temporary suspension 
from undertaking new insol- 
vency work, triggered by the 
circumstances surrounding 
their appointment as adminis- 
trators to Polly Peck Interna- 
tionaL 

Mr Michael Jordan and Mr 
Richard Stone of Coopers & 
Lybrand. the accountancy 
firm, are being scrutinised for 
breaches in ethical guidelines 
by accepting the appointment 
when their firm had conducted 
a wide range of work for PP1 
and Mr Asll Nadir, its fugitive 
former chairman. 

The work included offshore 
trust management and per- 
sonal tax advice to Mr Nadir, 
and advice to the company in 
the late 1980s on the account- 
ing treatment of foreign cur- 
rency, which helped boost the 
level of profits shown in the 
accounts. 


making of £15.9m in 1992-93 
and £38m in the previous year 
have been compensated for by 
savings in the overall budget 


Lecturers 
plan strike 

College lecturers are planning 
strike action after the introduc- 
tion of tough contracts yester- 
day which cut their holidays in 
half and add an hour to their 
working day. 

The change follows the 
transfer in April of further 
education colleges from local 
authorities to national govern- 
ment control. The new con- 
tracts would cut their annual 
holiday allowance by halt and 
add five hours to their working 
week. 

Shake-up for 
student unions 

Mr John Patten, education sec- 
retary, announced student 
onions are to be made volun- 
tary organisations, and barred 
from using public funds for 
political campaigning. His pro- 
posals, which he intends to 
include in an education bill in 
the next session of parliament, 
would limit public funding to 
core activities. 


Surplus at 
BBC doubled 

The BBC is in a stronger finan- 
cial position than widely 
reported. The 1992-93 annual 
report to be published at the 
end of this month is expected 
to show a doubled operating 
surplus of between £60 and 
£70m. 

Last year the corporation 
had an operating surplus in 
the region of £30m. Potential 
overspends on programme 




US group to 
run stadium 

Ogden Entertainment Services 
of New York has signed a 20- 
year contract to operate Man- 
chester’s new 20,000-seat, 
£49m indoor arena. It will use 
it as the company’s flagship 
for European expansion. 

Ogden already operates 
more than 100 venues 
throughout North America. 

Manchester’s arena - winch 
will be the biggest in Europe - 
is being built as part of tbe 
redevelopment of the city cen- 
tre’s Victoria Station trill open 
in two years' time. It would a 
venue for the 2000 Olympic 
Games if the city stages them. 

Business travel 
likely to grow 

Most companies expect busi- 
ness travel expenditure to rise 
this year, but staff will be 
required to travel in less com- 
fort than during the depths of 
the recession, according to a 
survey carried out by Surrey 
University for travel agents" 
Thomas Cook. 

The survey of 140 companies 
found that 77.6 per cent expec- 
ted to spend more on business 
travel this year. But the pro- 
portion of staff permitted to fly 
club class will be lower than in 
previous years. 

UK’s largest 
union formed 

Britain’s newest, and biggest, 
onion - Unison - has been for- 
mally launched out of the 
three public service unions 
Nalgo, Nope and Cohse. The 
1.4m strong union - with a 
combined subscription income 
of £100m-plus - will represent 
workers In tbe state run 
health service, local authori- 
ties and 'social security depart- 
ments. 

Labour to 
repay donation 

The opposition Labour party 
has agreed to repay £11.000 
donated by a Greek Cypriot 
businessman at the centre of a 
fraud investigation. The party 
hopes the move will encourage 
the Conservative party to 
repay the £440,000 if received 
from fugitive businessman Mr 
Asil Nadir. 

Eco-labelling 
scheme started 

The European Community's 
long-delayed eco-labelling 
scheme was launched yester- 
day for washing machines and 
dishwashers. The scheme will 
award labels to products which 
satisfy a list of environmental 
criteria devised in Brussels, 
and is intended to help con- 
sumers identify products 
which are least harmful to tbe 
environment. 
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A stray dog yesterday delayed start of play in the third EngJand- 
Australia tat match at Trent Bridge, central England. After 
Australian Fast bowler Merv Hughes saw off the four- legged 
spectator, England scored 276-6. Batsman Robin Smith was. the 
leading scorer with 86. Australia lead the six-match series 2-0 
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T IhI° r, r out “^astiy in 
the Job Club’s communal 
suit, prepares to leave for ™ 
interaew. Eviction only hours eS 
tar to om the hostel next dmr to 
failius: to pay his reTmSS £ 
badly needs work 
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Fare and a quick pep-talk. “He 
wants to work and, with our help 
he will work." stack' insists. 

Stack's cramped, spartan prem- 
ises are a world apart from the stvl- 
James* Square headquarters 
of Grand Metropolitan, the interna- 
tional food, drink and retailing 
group. But his job club owes its 
existence to the financial support 
and manpower provided by a busi- 
ness best known for brands like 
Smirnoff, HSagen-Dazs and Burger 
King. 

“I asked the employment service 
how we could help young people 
arriving in London looking for jobs. 

They told me, rather unhelpfully to 

stop them getting off the coach' at 
Victoria station," adds Stack. Now 
90 per cent of his clients - around 
40 a week sign on - end up getting 
a job, usually within five weeks 
Through its ambitious commu- 
nity programme GrandMet is now 
one of the UK’s largest providers of 
training and job counselling for the 
unemployed. Last year, more than 
20.000 people received help under 
GrandMet-ftmded schemes. In one 
oF its newest initiatives, the group 
is committed In London's East End 
- in partnership with the Cities in 
Schools (CIS) organisation and 
Tower Hamlets council - to help 
persistent school truants complete 
their education and prepare for 
work. 

GrandMet has provided man- 
power, funds and premises to assist 
the CIS programme and this month 
will see the opening in London's 
Docklands of the first UK Burger 
King Academy for truants, based on 
an already successful US formula. 

Some of the group’s landlords, 
currently joining battle over leases 
which they claim threaten the very 
future of the British pub, might 
sneer at the GrandMet imagery of 
harmony and co-operation between 
business and community. But it is 
the vision which lies behind a 
global community programme now 
costing £20m a year and undertaken 
in partnership with a range of 
organisations and authorities. 

Community involvement for com- 
panies is not a new concept but Sir 
Allen Sheppard, GrandMet c hair - 
man and group chief executive, says 
it now represents a core element of 
corporate responsibility in what he 
describes as the new age of consum- 
er-driven capitalism. 

“Customers are increasingly 
looking through the front door of 
the companies they buy from. If 
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Sr Aflen Sheppa rd: 1 Hka to see people in the trenches. If s better than 1.000 management courses. If s playing the game for real' 

GrandMet’ s life 

on the streets 

A new age in corporate responsibility 
is dawning, says Michael Cassell 


they do not like what they see in 
terms of social responsibility, com- 
munity involvement, equality of 
opportunity, they won't go in." 

He recognises that there are 
plenty of cynics as well as some 
company executives more driven by 
public relations than genuine com- 
mitment. But be reckons hypocrites 
are quickly sniffed out. particularly 
by the voluntary agencies Involved 
in many community activities. 

T he strategy supporting 
GrandMefs programme is to 
give a lead hi helping combat 
the growth of an underclass by pro- 
moting the concept of self-help. 
Howard Chandler, head of Grand- 
Met's worldwide community pro- 
grammes, says they are aimed at 
those “not getting a fair shake”. 

But. he emphasises: “We are not a 
refuge for the unemployed and 
unmotivated. We believe in self-de- 
velopment and personal initiative 
but companies like ours must play a 
critical role in helping the process 
along." Integration into the commu- 
nity of those who might otherwise 
remain excluded Is a key objective. 

Group community initiatives 
embrace schemes for inner city 
regeneration, as well as a range of 
educational and training projects 
and sponsorship programmes. 
There is help for potential school 
dropouts, for the young, homeless 


unemployed and support for a range 
of charities. GrandMet employees 
are also encouraged to join volun- 
teering programmes. 

Sir Allen says: “It’s a big part of 
career development. I like to see 
people in the trenches, not stuck in 
the back office. It's better than 1,000 
management courses. It’s playing 
the game for real." 

There is no compulsion on staff to 
participate but the chairman is not 
unhappy for employees to believe 
that taking part will do no harm to 
their career prospects. 

Although GrandMet embarked on 
its community programme a decade 
ago, it recently realised that its 
efforts needed reappraisal. Its 
efforts to fulfil its broader social 
obligations bad to be scrutinised 
like any other part of the business. 

“There was a scatter-gun 
approach, under which individual 
businesses pursued as for as possi- 
ble their own ideas. Initiatives also 
tended to be reactive, rather than 
proactive,” says Sir Allen. 

Now. GrandMet identifies its com- 
munity action priorities from the 
centre, agrees the scale of its rolling 
commitments - it currently allo- 
cates between 1.5 and 2 per cent of 
profits before tax - and continu- 
ously monitors what it now regards 
as a more cohesive strategy. 

The group lays heavy emphasis 
on forward planning for its commu- 


nity work, conscious that anything 
less than a consistent, longer-term 
approach could be disastrously 
counter-productive. Three-year 
plans are reviewed annually and 
the core charities it backs - now 
including the Civic Trust, the Brit- 
ish Sports Association for the Disa- 
bled, Cities in Schools and Foyer 
Federation for Youth - can expect 
help for at least three years. 

“It is high risk." warns Sir Allen. 
“The worst thing you can do is 
flash a chequebook around, espe- 
cially as it's not your money. If you 
go up front and make a big song 
and dance about helping out and 
are then forced to retract, your rep- 
utation can fall a long way. 

“Each time you put up a signifi- 
cant amount of money you have got 
to agree clear success criteria with 
your partners and then monitor 
effectiveness. We can never mea- 
sure performance as scientifically 
as other parts of the business but 
we are building up a great deal of 
best practice." 

Sir Allen is in no doubt that busi- 
ness has no choice but to play a full 
role in shaping - to quote the prime 
minister's phrase - “a country at 
ease with itself'. More pointedly, he 
warns: “Businesses which don’t 
recognise their obligations in this 
respect face a stark choice - they 
will either foil rapidly or progres- 
sively." 


CHRISTOPHER LORENZ 

Corporate venturing 
back in vogue 



LIKE a good 1960s 
pop song, the idea 
that large compa- 
nies need an 
invigorating dose 
of internal entre- 
preneurship is for- 
ever bouncing 
back into fashion. 
Like Elvis Presley’s “I Can’t Help 
Falling In Love”, which has again 
hit the charts this summer - sung 
this time by UB40. a leading pop 
group - it tends each time to be 
re-orc bestrated, or given a few 
extra chords. 

But unlike most songs, it also 
usually changes its name. In the 
1960s It was christened “venture 
management”. In the late 1970s, to 
distinguish it from the emergent 
venture capital craze, it was 
rechristened “internal corporate 
venturing”. In the mid-1980s it 
reappeared under the dreadful 
name of “intrapreneurship”. Now 
it is emerging once more in prac- 
tice and on paper, sometimes with 
its old 1970s label, bat also under 
the broader imprint of “new busi- 
ness development". 

The reason for its latest revival 
is that corporate entrepreneurship 
is becoming more vital than ever 
before to the survival of large 
organisations. But it remains 
damned hard to do - just ask IBM. 
Genera] Motors or countless oth- 
ers why they have failed to emu- 
late the few brilliant exampiars, 
such as 3M or Hewlett-Packard. 

Time and time again, multina- 
tionals of all shapes and sizes 
have launched a “new ventures” 
drive, only to drop it prematurely 
a few years later when - surprise, 
surprise - few if any ven tores 
have yet grown to a size or level of 
profitability which is significant 
to the company. 

On one notable occasion, the 
night of Margaret Thatcher’s first 
general election victory in 1979, 1 
attended an enthusiastic gather- 
ing of “venture group” managers 
from two dozen British companies. 
Three years later almost all the 
venture groups bad been killed off 
by parent companies impatient for 
immediate profits and cash 
savings amid recession. 

A fortnight ago I took part in a 
similarly hopeful meeting of 
“business development” and strat- 


egy managers, but this time at 
Breda in the Netherlands, with 
managers from several continen- 
tal European countries. It was the 
fifth annual “longest day" on new 
business and creativity which an 
enterprising Dutch consultancy 
has organised around the summer 
solstice - a sort of corporate ver- 
sion of Britain's Glastonbury 
music and arts Festival. 

The event illustrated vividly 
that the practice of internal ven- 
turing has moved on in several 
important ways since the heady 
1960s. and even since the 1980s. 

First, interest in venturing is at 
last ceasing to wax and wane in 
tandem with companies’ faith - or 
loss of it - in diversification by 
takeover. The latter is rightly out 
of fashion, bat managers are rec- 
ognising that new business devel- 
opment has been made more 

Managers are 
benefiting from the 
growth in popularity 
of the concept of 
‘core competences’ 

important than ever by the short- 
ening of product life cycles and 
development times. As one hard- 
pressed Dutchman said: “We need 
to create more with less, faster.” 

Second, corporate venturers are 
benefiting from the newly popular 
concept of “core competences” (or 
“core capabilities”). 

This is not at all the same thing 
as a “core business". Instead, it 
emphasises a company’s unique, 
competitively relevant, and defen- 
sible expertise in such things as 
technology, production, market- 
ing, distribution, customer ser- 
vice. or alliance management. One 
example is Honda's competence in 
engine technology, another 3M*s 
unusually innovative culture, plus 
its experience in abrasives. 

The emphasis on core compe- 
tences is causing many companies 
to look again at how they can 
exploit more effectively what they 
already know - or “leverage” it, 
in American parlance - rather 
than forever chasing after some 
new hare-brained diversification. 
As the Breda conference 


showed, (his Is giving “internal 
venturing” a new lift. It is also 
stimulating a third new variation: 
greater selectivity. 

Most companies used to take a 
“casino" approach: they spawned 
scores of new ventures, covering a 
wide range of frequently unrelated 
activities and compentences- They 
then ran them in parallel, in the 
hope that the proverbial one in 
seven or so would be successful 
after up to 10 years (eight was the 
popular average). 

As a manager from one Belgian 
company said: “We bad 25 pro- 
jects taking 10 years to be com- 
pleted. Now we have only a hand- 
ful and they'll succeed in three or 
four years - or we’ll foil them.” 
Another bad 86 projects a year 
ago, but now has only five. They 
are larger than before, and are 
being given for greater resources, 
so that they have a better chance 
of rapid take-off and success. 

A fourth variation is that many 
companies are no longer putting 
all their eggs into one Isolated 
“new ventures division”, where 
they tend to get forgotten or 
sqnashed when their top manage- 
ment sponsor moves on. 

Which brings us to the fifth and 
most important variation. Instead 
of thinking that they can “nur- 
ture” ventures in a ghetto in one 
corner of the company, as conven- 
tional wisdom used to suggest, 
today's venture managers realise 
they will not get Tar unless the 
corporate culture of the whole 
enterprise around them can be 
made much more innovative. 

Of tbe 30 participants at Bred a. 
no fewer than 19 voted “manage- 
ment mindset” or “conflict with 
the corporate elephant" as the 
prime challenge to their new busi- 
ness efforts. 

This frustration now needs to be 
harnessed in helping large compa- 
nies see the urgent need not 
merely to raise their productivity 
through “re-engineering” and 
other measures, bnt also to 
unleash the internal entrepreneur- 
ship which is essential if they are 
to create new businesses, and 
thereby regenerate themselves. 

For many companies it may, in 
the words of another Presley song 
due for revival, be a case of “It's 
Now Or Never”. 
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BERNARDS WORLD 
OF SPORT LTD. 

(In Administrative Receivership) 

The Joint Administrative Receivers. 

D. J. Buchler & R. Robinson, offer for sale 
the business and assets of the above 
company on a going concern basis, briefly 
comprising: 

• Sports and leisurewear retailers. 

• Established 1 5 years. 

• 8 retail outlets throughout London 
and Home Counties. 

• 3 concessions within department stores. 

• 7,000 sq.ft, leasehold warehouse and 
2.000 sq. ft. offices. 

• T/OY/E 31/1/93 £3m. 

• T/O predicted 31/1/94 £5m. 

For further information please contact: 

Ron Robinson or David Acland, 

Buchler Phillips Traynor, 

Btackfriars House. 

Parsonage, 

Manchester M3 2HR. 

Telephone: 061 -839 0900. 

Facsimile: 061-832 7436. 
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Buchler Phillips 
Traynor 
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Businesses Wanted 
Housebuilders 

ou, data substantiae taseMang ^ gw « seeking » 


i landbante or substantial parcels of land 
Hi West Midlands or South of England. 

. around 200 rote per annum, howewr 

opportunities vviH be consdered. 


• Substantial — 

Vendoretetheffadwseretiw^ apply ■'rtrintorfdenoe 

y*fc House. Ybr* Street Manchester H2 4WS. 

Fax: 061 236 1468. 

Price Whterhouse 

Pr “ 1 

Ammt3rrts;n&«t3xidaf xJWate5ra 





BUSINESSES FOR SALE 



BRITISH COAL CORPORATION 


Prelore PLC 

West Yorkshire 

The Joint Administrative Receivers otter for sale as a going concern rhe business 
and assets of Pretore PLC. The company operaies (wo divisions. Textiles and Protiles, 
which are available lor sale on either an individual or joint basts 

Textiles 

Principle features comprise. 

■ Vertically integrated specialist carpet yam spinner. 

■ Annual turnover in excess of €2 million. 

w Well-established customer base with significant order book. 

■ Freehold premises in Bland and Halifax, iota! 82.000 sq.tt. 

■ Skilled workforce 

Profiles 

Pnnclpte features comprise 

■ Manufacturer and installer of high qualify double glazed UPVC doors, windows 
and conservatories. 

■ Annual turnover in region ot £500.000. 

m Leasehold premises in Elland ol 3.000 sq.ft. 

For further inlormatlon contact the Joint Administrative Receiver Martin Shaw. 
KPMQ Peat Marwick, 1 The Embankment. Neville Street. Leeds. LSI 40 W 
Tel. 0532 313000. Fax: 0532 313183 

Corporate Recovery 


BRISTOL 


Discount Retailer 


Ladies: Mens: Childrens wear : 
7 Retail units: T/O l-SM 
H/O Central distribution 
Fully computerised and ready Tor 
rapid expansion. 

Please contact Mr Hanlon 
1)275 856094 


magazine 

advertising assets 

of insolvent companies 
and businesses. 

Tel: 071-262 1164 
Fax: 071 706 346 4 


LEGAL 

NOTICE 


No: 035 of 1W3 

fa Ike JOgk Coon of Junto 
CkMRTmUw 

MaadwarerDWrirtReetary 
lolfci Motterof VNC Group LknUol 

and 

In ike MaOWof ike Caawaaks Mt INS 
NOflCE IS HEREBY GIVEN Um the Onto u( 
■he High Coun uf JariM tCkaaray Dtvhwn 
MucheUer DHlilcl Regmlryi dared Bih Jane 
|MJ confirming Ike anrclUlwa ol «h* Uure 
Premis'd Accrual o( me »hovc nwnlioned 
Company regfeueieil hy 'be Rcgblrar oT 

Ognpoflimafl 17lfcAm* 

DuedZ July 19 13 
Shief Heel* 

71 Prtaee** JflroM 
MimcbeMtt 
Mr 41 u. 

Srteiioo to 1 1* atow-mmol Company 


THE HELLENIC REPUBLIC 



PRIVATISATION OF HELLENIC ASPROPYRGOS REFINERIES. &A. 
AMO THE EKO GROUP OF COMPANIES 

Tbe Government oldie Hellenic Republic Announcer Uk commencement oi a 
competitive process for die rale of all « pan of. jointly or vpormely. He Genic 
Aapropyrgos Reflneras. S-A. and the EKO Group of Companies ( collectively, the 
"Comparne*”) in active oil companies or otter appropriate partes. 

The Government of the Hellenic Republic bas engaged members of OieCS Fust 
Boston Group to act as is exclusive (inane mi advisors id afl a^ccuof (he sde cu oo 
process. 

niln-pripinB-,iuMiiT.hej3 )i p n^M citetartjeg mteresrod untie onvair CTifm of the 
Companies are invited k> submit expressions of interest to (he following address by 

July IS. 1993. 

BartnnJ.Atx William M. Wicker 


Credit SrnSSC First Boston Limned' 
Member Of SFA 
One Cabot Square 
London Eta 4Q] 

Tel: (44) 71-516- 1873 
Fax: (44) 7 1 -5 16-3?0S 


The First Boson Corporation' 
Park Avenue Mam 
SS East S2od Suva 
New York. NY 10055 
Tet <n 312409-3671 
Fax: (1 ) 212-755-5482 


CS First Boston Group will diauibwe » s e l ec t ed parties a CocKUtencal 
Information Memorandum providing a desratpuon of ite operations and financial 
pc rf o n u a n ce of the Compar** and certain otter relevant Wotmaaw. 


•members of the 


CS First Boston Group 


FOR SALE 

MAJOR RECYCLING CENTRE 
Metro Denver, Colorado, USA 

B8 Acres of land, ideal location, heavy industrial tuning and full permils- 
Supctbly equipped recycling operation (eonereie, asphalt, wood, rubber). 

Full service R. V. part Mange units, substantial teitul income. 
Highly profitable with opportunity for expansion. Package circa US S I0M 

Call: 1-303-795-1061 Fax: 1-303-795-8109 


Licensing of 
Closed Collieries 


British Coal invites offers tor licensing the 
working ol coal and the use ol associated 
facilities at each ol the collieries named below. 
Decisions by British Coal to grant a licence in 
respect ol each such colliery will be made on 
a colliery by colliery basis and separate offers 
are invited. Specific proposals lor non -mining 
uses will 3lso be given due consideration. 

The collieries lor which offers are invited 
are Vane Tempest Seaham. County Durham; 
wesfoe. South Shields. Tyne and Wear; 
Grimethorpe-Houghton Main, Barnsley, South 
Yorkshire, and Trentham. Stoke-on-Trent. 
Staffordshire. 

Expressions ot interest must be received 
by July 16, 1993, either in willing 10: 

British Coal Corporation, 

Licensing of Closed Collieries, 
Eastwood Half, Eastwood, 


Nottinghamshire NG16 3EB. 

Fax No: 0773 532709 

or by telephone on the following numbers: 

Vana Tempest Colliery 

0773 632710 

Westoo Colliery 

0773 532710 

Grimethorpe-Houghton 


Main Colliery 

0773 532711 

Trentham Colliery 

0773 532712 


and subsequently confirmed fn writing. 


British CoaJ reserves the right not to con- 
sider expressions of interest received after 
July 16, 1993. Parties who have expressed an 
interest in making an offer in respect of a 
particular colliery will be provided with a 
Preliminary Information Pack containing 
outline information on the colliery, an applica- 
tion form, a letter of undertaking and the 
terms of a £10,000 security deposll/bond. 
together with details ol the licensing piocess 
and timetable. 

Detailed Information on the relevant 
colliery and draft tender documentation will 
subsequently be provided fo any party which 
satisfies the requirements specified m the 
Preliminary Information Pack, which include 
entering into the letter of undertaking and the 
provision of the security deposit/bond. 

The receipt o! an offer will not create any 
obligation or commitment on the part of British 
Coal to enter tnto any negotiations or to grant 
a licence. 

Enquiries about the procedures set out m 
this advertisement should be made in writing 
to the above address or by telephone on the 
numbers listed opposite. 


British 

COAL 


H C Brunt and R M Witbinshaw, tbe Joint Administrative Receivers 
offer for sale the business and assets of: 

JONES AND WOOLMAN LIMITED 

• Unique method of roofing penetration 

• Skilled workforce 

• Annual turnover approx £1 million 

• Leasehold premises located near Walsall, West Midlands 

For further information please contact cither Hedley Brunt or Elaine Masters at the address below: 
Kidsons Impey 
Bank House 
8 Cherry Street 
BIRMINGHAM B25AD 
Telephone: 0216312631 Fax No: 021 6312632 



Chartered Accountant? 


AmhaiBcdtyi&c Inainuc of Chartered Aownunom England ad Wile 10 carry ua imoducnl bmtaev. 
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Worth Watching 



Annual reports 
put on disk 

Manipulating companies' 
financial data on a personal 
computer has become an everyday 
part of an investor's life, writes 
Paul Abrahams. But getting the 
Information from the annual 
reports into the PC is laborious 
and the chances of making a 
mistake are considerable. 

SmithKline Beecham. the 
healthcare group, has linked up 
with a London-based software 
house, AND Technology, to tackle 
the problem. 

At the back of SmithEline 
Beec ham's report and accounts 
this year is a small plastic wallet 
with a diskette, containing the 
group’s financial data going back 
five years. 

The data can be accessed using 
the software provided or can be 
downloaded to spreadsheets such 
as Lotus 123. AND: UK. 081 673 
5330. 


Health and safety 
in one package 

For those companies that have 
still to come to terms with the 
European health and safety 
regulations. Bristol-based EPP 
has developed software which 
integrates an evaluation 
procedure and training system 
in a single package. 

Developed by a group of 
ergonomists. Opera (office 
performance evaluation and 
rating aid) also incorporates a 
series of checklists to help 
employers purchase equipment 
which complies with the 
regulations. 

Opera is continually updated 
as the EC rules change. EPP: UK. 
0272 425093. 


A clear line 
to profit 

Publicity surrounding sex chat 


• Della Bradshaw 


lines gave premium rate phone 
sendees a bad name. But 
according to research carried out 
by the London-based Eurodata 
foundation, premium rate 
services are increasingly seen 
as an acceptable way of getting 
business' and leisure information. 

Interviews with 1.400 phone 
users in 12 countries showed 
consumers were most likely to 
use premium services in the 
Netherlands. There 38 per cent 
of business people surveyed and 
31 per cent of consumers had used 
a premium rate service. 

Overall, The Eurodata Premium 
Rate Services Report concludes 
that the European market for 
such services will grow from Slbn 
(£600m) in 1992 to more than 
S2bn in 1995. Eurodata: UK, 071 
629 0774. 


Winning the war on 
refrigerator CFCs 

Domestic appliance manufacturer 
Whirlpool has beaten other US 
manufacturers in the S30m 
winner-take-all competition to 
try to develop and produce 
chlorofluorocarbon-free 
super-efficient refrigerators. 

The prize money will help keep 
down the cost to the consumer 
of the new* refrigerators when 
they are marketed in the US from 
next year. 

Whirlpool fought the use of 
CFCs on two fronts. First the 
ozone-depleting coolant has been 
replaced by HFC-134a: second, 
the chemical used to expand the 
foam insulation is to be replaced 
by HCFC-141b. This contains 
some CFCs. but will be replaced 
once a suitable alternative has 
been found. Whirlpool: US. 616 
923 5000. 


The perfect bath 
every time 

A battery-powered automatic bath 
filler has won 14-year-old Leo 
Currie, from Glasgow, first prize 
in the Dora cell Science and 
Technology Schools Competition. 

The gadget comprises four 
hoses - two to flt on the taps and 
two to carry the water into the 
bath - joined by a black box. An 
attached sensor is positioned 
down the side of the bath to 
indicate the height to which the 
bath should be Ailed, while a heat 
sensor in the box is programmed 
to ensure the water is at the 
correct temperature. Dura cell: 

UK. 0293 517527. 


E ven from 15 feet away, 
Clive Buckberry’s song was 
deeply moving to the five- 
litre can of oil he was ser- 
enading. Every surface quivered 
violently in response. 

Buckberry is a research engineer 
at Rover Group’s Gaydon test cen- 
tre in Warwickshire. He was demon- 
strating, via what has come to be 
known around the Gaydon lab as 
the “karaoke can”, some of the 
capabilities of a television hologra- 
phy system developed by Rover's 
applied optics laboratory. 

The screen's depiction of materi- 
als. showing a vastly greater 
response to even the slightest pres- 
sure than many an engineer might 
suspect, is a spectacular sid^effect 
of the equipment’s underlying pur- 
pose. 

Rover is using it to design, 
develop and produce its cars more 
quickly and efficiently. For exam- 
ple, the system can determine the 
exact points on car bodies where 
drumming and vibrations originate 
in response to inputs such as road 
surface irregularities, wind pressure 
and engine and gearbox shaft rota- 
tion. 

The normal industry practice is to 
apply large areas of sound-deaden- 
ing panel to damp overall noise lev- 
els. The holography system, say 
Gaydon scientists, allows the identi- 
fication of “culprit” areas, which 
may be little more than an inch 
square, and promises significant 
weight savings in present and 
future models. 

The system's potential applica- 
tions cover almost every aspect of a 
car’s engineering. One of the most 
te lling illustrations of the system's 
capabilities is provided by the 
action of bolting a cylinder head to 
the engine block. A video camera, 
when aimed up the cylinder bore 
towards the combustion chamber, 
relays to the screen pictures show- 
ing spectacular distortion of the 
combustion chamber and its envi- 
rons as the bolts are tightened. 

The real physical distortion is 
magnified on the screen many 


S ega Enterprises of Japan, the 
world leader in coin-operated 
arcade entertainment, is going 
into partnership with W Industries 
of the UK to develop a new genera- 
tion of games featuring “virtual 
reality", or advanced computer sim- 
ulation. 

The UK company has become a 
Sega technology partner along with 
Martin Marietta of the US. a leading 
electronics supplier and specialist 
in simulation and training systems. 

It will work with Sega on the 
development of a new arcade game 
to be launched in early 1994. No 
details of the new game are being 
released. The deal is worth £3.5m 
over two years to W Industries, fol- 


John Griffiths on a way of making 
car production more efficient by 
spotting design flaws earlier 

Hologram 
on wheels 


times. But it shows that, in this 
particular engine, normal tighten- 
ing is causing sufficient distortion 
for valves to be unseated by up to 
four thousandths of an inch - 
enough to prevent it ever sealing 
itself properly into the head. 

The initial reference image and 
subsequent ones showing the distor- 
tion are converted by the system's 
image processing software into a 
variety of optical data, from colour- 
coded contour “maps” to rotatable 
“wireframe” structures. 

Data from such tests and observa- 
tions have already begun to play a 

The system’s 
potential applications 
cover almost every 
aspect of a car’s 
engineering 

substantial role in desi gning future 
engines as free as possible of such 
vulnerability to assembly distor- 
tions. The system has already been 
used to: 

• Help design the most efficient 
water flow in engine cylinder heads 
for optimum cooling without distor- 
tion: 

• Locate exactly where on the 


engine a combustion knock sensor 
should be placed to pick up early 
warning of the potentially damag- 
ing combustion problem; 

• Redesign turbocharger impellers 
to eliminate high-speed “whistle” 
and vibration: 

• Analyse fuel : air mixture dynam- 
ics for optimum combustion: 

• Track the vibration of light bulb 
filaments, with a view to increasing 
durability and light emission. 

Holography has been used, on a 
more limited basis, for this type of 
work for some years. But until now. 
says Buckberry. it has involved tak- 
ing a sequence of still holographs, 
developing each one separately, and 
then comparing them with a “refer- 
ence" hologram taken before forces 
were applied. 

B ut the “contour lines” of 
stress variation can be as lit- 
tle as two thousandths of a 
millimetre apart, so keeping the 
subject stable enough to register 
such minute variation was difficult. 

Working with Loughborough Uni- 
versity. Gaydon’s technologists hit 
on the idea of substituting the stills 
with a video camera capable of 
recording distortions being caused 
in the subject material continu- 
ously, and in “real time". 

In the “holovision” camera. 



designed at Gaydon, the normal 
optical components of a video cam- 
era are replaced by a fibre-optic sys- 
tem coupled to the laser needed to 
“read" the subject material’s sur- 
face holographically. The camera is 
connected by another fibre-optic 
“umbilical cord”, carrying all con- 
trol and monitoring signals, to two 
state-of-the-art image data process- 
ing boards. 

One board monitors the operation 
of the camera, collects the data gen- 
erated and analyses it. The other 
controls the operation of the cam- 
era. The images are stored by the 
ima g e-processing system at a rate of 
25 per second, as well as being 
relayed through the colour monitor 


for the benefit of observers. 

In the 1980s Gaydon, which occu- 
pies nearly 1.000 acres of Warwick- 
shire and includes a high-speed test 
track, was changed from an entirely 
in-house research and technology 
centre to a stand-alone profit centre 
charged with seeking consultancy 
business from outside customers. 

After the British Aerospace take- 
over Gaydon again became a mainly 
in-house research and development 
arm. 

However. Gaydon remains free to 
sell some technology outside when 
considered appropriate and not prej- 
udicial to Rover’s own interests. 
The company has already sold two 
of the Holovision systems - to Ford. 


Sega and W Industries 
become ‘virtual’ partners 


lowed by a further £1.3m a year in 
licensing fees. W Industries has a 
letter of intent from Sega for fur- 
ther games research. 

According to Jon Waldern. 
W Industries chief executive. Sega 
chose to use the British company's 
virtual reality system over its own 
and that of leading US virtual real- 
ity suppliers. 


W Industries, now six years old. is 
the UK's leading exponent of virtual 
reality for entertainment. It speci- 
alises in “immersive" virtual reality 
in which players wear video hel- 
mets and sensory gloves to enter an 
imaginary electronic world. It has 
recently won an industry award for 
“Legend Quest” a dungeons and 
dragons game installed in the 


Tower Pageant at the Tower of Lon- 
don. For four players, the game 
involves a search for treasure 
through a maze of rooms. Wearing 
helmets which transmit three- 
dimensional images of the rooms, 
the players co-operate in the quest. 
They “see" each other as the fic- 
tional characters they play. 

Sega, a leader in computer graph- 


ics for entertainment, bucked the 
trend among Japanese electronics 
companies this year, returning tax- 
able profits of YSS.OOObn (£342m). up 
64 per cent on the previous year. 

Developments of the kind Sega 
and W Industries are pioneering are 
changing the image of games 
arcades from haunts of bored teen- 
agers to family entertainment cen- 
tres. Worth some S9bn (£6bn) a year 
worldwide, the electronic arcade 
business is growing at 18 per cent 
annually. 

UK companies including W Indus- 
tries and Division are among the 
world leaders in virtual reality. 

Alan Cane 
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FINANCIAL TIMES CONFERENCES 

Modernisation of 
Telecommunications in Central 
and Eastern Europe 

- What happens next? 

Berlin, 5 & 6 July 1993 

The political upheavals in Central Europe and the former Soviet Union have opened up enormous opportunities 
for the telecommunications industry. The urgent need to modernise national telecommunications networks has 
created a huge demand for equipment and expertise. 

The Financial Times conference will examine the steps that have already been taken towards modernisation and 
focus on the next stage of development. After the first wave of privatisations and cellular telecommunications 
licences, how will countries in Central and Eastern Europe go about improving infrastructure? 


The distinguished panel of speakers includes: 

Dr Wolfgang Botsch 

Minister of Posts and 
Telecommunications, Germany 

Mr Alajos Kauser 

Hungarian Telecommunications Company 

Mr Martin Salamon 

Organisation for Economic 
Co-operation and Development 

Dr Charles Jonscher 

Central Europe Trust Company Limited 

Dr Jurgen Muller 

German Institute for 
Economic Research <DIW) 

Mrs Christina Callmer 

Ericsson Radio Systems AB 


Mr Vladimir Bulgak* 

Minister of Posts and Telecommunications 
of the Russian Federation 

Mr Krsysztof Kilian 

Minister of Post and 
Tfelecomunications, Poland 

Mr John D Foster 

AT&T SA/NV 

Dr Ing Norbert Knoppik 

Deutsche Bundespost Telekom 

Dr Edouard Wylleman 

European Bank for 
Reconstruction and Development 

Mr Jurgen D Lagleder 
Siemens AG 


ARRANGED IN ASSOCIATION WITH TELECOM MARKETS. 

" Subject to final confirmation 


Modernisation of Telecommunications Times conference organisation 

^ 102-108 Oerfcenwefl Road, London £CIM 5SA 

IN CENTRAL AND EASTERN EUROPE Tel: 071-814 9770. Tlx. 27347 FTCONF G. Fax: 071-873 3975 
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Compass swings 


towards 


In an unusual move, health 
care and catering company 
Compass Group has hired a 
non-executive director. Austri- 
an-born Fritz Temofsky (right/, 
as a full-time board member. 

Chief executive Francis 
Mackav. who quips that the 
typical non-executive is there 
“to create maximum embar- 
rassment with the least 
amount of effort", agrees that 
it is usually difficult to judge 
the true ability of a part-time 
director. 

However, he had been 
impressed by Ternofsky’s 
knowledge of branded retail 
catering, and by his- input into 
Compass's strategy review 
over the past eighteen months. 
“It also helps in terms of per- 
ception - we instantly become 
a more European company.” 

Last month. Compass 
acquired the airport restaurant 
and contract catering business 
of SAS Service Partner, and 
Temofsky will be responsible 
for developing that operation. 
His native tongue will also 
come in handy in Germany 
where Compass is interested in 
building on the two hospital 


Europe 



contracts that came as part of 
the SAS deal, as well as search- 
ing out other suitable acquisi- 
tions in contract, airport, and 
station catering. 

Temofsky. 49, has worked in 
Britain since 1964. In his last 
job he worked for Canadian 
company Scott’s Hospitality as 
managing director and chief 
executive officer of its Euro- 
pean business, which included 
UK Marriott Hotels and Perfect 
Pizza outlets. 


Eats at Henderson 


Dick Eats (right), who resigned 
as managing director of GT 
Unit Managers a year ago, has 
resurfaced at a similar job at 
its bigger rival Henderson 
Administration. He joins next 
week as managing director of 
the unit trust company, report- 
ing to Paul Manduca. who is 
chairman of the retail division 
arid deputy' managing director 
of the group. 

Following Henderson's 
acquisition of Touche Rem- 
nant. group managing director 
Jeremy Edwards says he had 
had Graham Kane, from the 
Touche side, in mind for the 
job but the latter left for Mor- 
gan Grenfell. The group had 
earlier lost Henderson's Robin 
BerrilL 

Eats, 47, has gathered some 
twenty years' experience in the 
unit trust industry. He joined 
GT in 1985. initially as market- 
ing director. Former GT col- 
leagues say his departure was 
hastened because the require- 
ments of the job had changed; 
the group perceived a need for 
someone with sales as well as 



marketing skills, the latter 
being Eats' forte. 

Edwards says the rationalisa- 
tion of the two separate unit 
trust operations is well under 
way, with the process set fo be 
completed, subject to unit hold- 
ers’ approval, by mid Septem- 
ber. so that Eats' chief task 
»iU be “to market these funds 
to a broad audience". 


Chamberlain’s guide 


Geoffrey Chamberlain (right), 
formerly chairman of the Lon- 
don Traded Options market 
before its merger with Liffe. 
London's successful futures 
market, is pursuing his aim of 
bringing stock options to the 
UK private investor through 
other channels. 

Yesterday, he launched a bi- 
weekly guide called The 
Option Trader, which seeks to 
persuade private Investors of 
the "exciting and potentially 
rewarding opportunities 
offered by the medium of 
traded options". The magazine 
includes analysis, recommen- 
dations and a back-to-basics 
educational section. 

Under the same parent com- 
pany. Financial Publications, 
Chamberlain also runs a retail 
client broking firm. Durlacher 
& Co., formed in January 1992 
by the merger of two existing 



companies. His publishing 
company. Throgmorton Press, 
plans to launch further publi- 
cations, or to buy existing sub- 
scription-based magazines 
aimed at the retail market. 


Public posts 

■ Roy Baker, md of WPS 
international, has been 
appointed national chairman of 
the BRITISH INTERNA- 
TIONAL FREIGHT ASSOCIA- 
TION. 

■ David Oldham, northern 
Europe md of Norgreu Marto- 
nair. has been elected presi- 
dent of the BRITISH FLUID 
POWER ASSOCIATION. 

■ David Goldsworthy has 
taken over as president of the 
NATIONAL ASSOCIATION OF 
ESTATE AGENTS. 

■ Michael Armstrong has 
been elected chairman of the 
INDUSTRY COUNCIL FOR 
PACKAGING AND THE ENVI- 
RONMENT. 

■ Howard Colliver has been 
elected chai rman of the AUTO- 
MATIC VENDING ASSOCIA- 
TION OF BRITAIN. 

■ Dudley Dolan, chairman and 
md of Dolan Plant Sales, is 
chairman of the FEDERATION 
OF CONSTRUCTION EQUIP- 
MENT DISTRIBUTORS. 


Bullock goes Nuclear 

John Bullock, joint senior 
partner of Cooper and Lybrand 
UK until his retirement last 
year, has become a non-execu- 
tive director of Nuclear Elec- 
tric. Bullock is currently a non- 
executive director of King- 
fisher and is on the board of 
the UK Atomic Energy Author- 
ity. He fills the vacancy left by 
Fred Bonner, who retired from 
Nuclear Electric at the end of 
March. 


Ginarlis at CSG Index 

John Ginarlis. a stock analyst 
and consultant in the banking 
and insurance Industries, has 
become an associate at CSC 
Index, the international man- 
agement . consultancy. .Dr 
Ginarlis will work within CSC 
Index's financial services con- 
sulting business in Europe. He 
was previously with the finan- 
cial services practice at PA 
Consulting Group. 


Walter joins Scapa Group 

Derek Walter. 45, has been chairman in succession to Bill 
appointed finance director-des- GoodalL who is retiring, 
ignate of Scapa Group, which Walter was most- recently 
supplies industrial textiles and finance director of Steetley, 
services to the paper industry, before its takeover last year by 
He will take over in October Redland. a rival bunding mate- 
when David Dunn, 48, finance rials group. He bad previously 
director since 1987. becomes held senior finance positions 
group managing director, with BET and Lex Service, 
Dunn is stepping up to replace after qualifying as a chartered 
chier executive Harry Tuley. accountant with KPMG Peat 
59, who becomes executive Marwick In London- . 
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A weird variety 
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T he public reaction 
to the work of 
young artists can 
provide a measure 
of our response to 
the complex and difficult uni- 
verse of modem art. Perhaps 
- because their work is by defini- 
tion “unknown", its display 
can give licence to express an 
underlying anxiety about the 
contemporary art world, that 
perplexing place where con- 
stant contradictions reduce 
even sophisticated and erudite 
commentators to occasional 
bursts of bile and which never- 
theless these novitiates still 
choose to enter. Their work 
bears the burden of our own 
anxiety, wary consumers, faced 
with a new and unknown prod- 
uct. For just as the artists 
must make their offerings 
naked, without benefit of his- 
tory, so the viewers must make 
w their judgments likewise, with- 
| out the comforting cloak, of 
consensus. 

With this in mind, a hostile 
response to the BT New Con- 
temporaries exhibition, which 
began a national tour in Man- 
chester last week, is not in 
Itself surprising, but it raises 
questions about our expecta- 
tions of artists, and the myths 
about their genesis, which are 
worthy of consideration. The 
show was chosen by profes- 
sionals, two artists, Caroline 
Russell and Willie Doherty, 
and the critic Stuart Morgan, 
and has a “look”, a homogene- 
ity which suggests not so 
much a similarity of original 
offering’s but the inevitable 
consensus reached in bammer- 
k mg out a final selection of 27 
* exhibitors from an open slide 
submission which attracted 
more than 1,000 entries. For all 
the works, however different in 
form, are couched in the com- 
mon language of these difficult 




times, a language in which no 
object or offering is imuwnt- 
but comes loaded with refer- 
ences both to history and the 
cultural stew of the present 

Thus “The Hooded Pitohui 
[Shit Painting 2)“ by Chris 
Onli, combines his remaking of 
Austra lian Aboriginal paint- 
ings with abstraction and the 
irony of Piero Manzoni, as well 
as demonstrating considerable 
painterly panache. Another 
gifted painter is Laura Daly, 
whose large abstracts feature’ 
multicoloured dashes of paint 
arranged in vertical columns 
on single coloured back- 
grounds, evoking Jackson Pol- 
lock and Ian Davenport, an old 
master and a young pro, In a 
teasing mixture. The refer- 
ences of some of the other 
works are more elusive. 
Objects, whether found or cre- 
ated, are used to convey reso- 
nance, although their meaning 
may never be quite clear. The 
fat white candle lying on the 
floor with a leather belt round 
its middle by Andrew Bannis- 
ter entitled "Fuse" plays with 
sexuality as dynamite, while 
his “Cell," a wall panel made 
of white ceramic tUes with an 
inset photograph of a room, 
empty but for a white draped 
bed, suggests isolation and 
menace. 

As well as this reliance on 
the inherent mysteriousness of 
objects to lend substance 
where content remains 
obscure, the exhibitors also 
demonstrate a need for drama. 
Edwin David in "Towards a 
Museum of Misreading* assem- 
bles a shotgun, a plinth, a 
reproduction of Rossetti's 
“Rape of Proserpine”, a quote 
from Freud, a chair, a pome- 
granate and a pfle of broken 
glass to suggest a museum 
incident of unknown signifi- 
cance. Edward Harper goes for 


it more directly, arranging 
some green struts, floorboards 
and a silver salver on the gal- 
lery floor to impersonate 
Manet’s “The Balcony." Those 
spurious philosophers of our 
time, the serial killers, also 
make a guest appearance. 
“Ha n d s ha k e with Nilsen, Using 
Projector, Draws Olympia to 
the Phone” by Thomas Sharpe 
combines a shaky drawing of 
the famous murderer of young 
men with the Image of “Twin 
Peaks” star Sherilyn Fenn cut 
into flesh coloured PVC dotted 
with plastic toy noses, an array 
of references bedazzling in its 
lunatic range. 

Why such weird variety? 
Why should a mass murderer 
be as inspiring as a great 
painter? U is simple, really. 
Not for a century or so have 
visual artists typically served 
apprenticeships in a master's 
studio, learning to paint or 
sculpt while assisting in the 
manufacture of commissions. 
The “apprenticeship” of an art 
student today is likely to be a 
more lonely journey, often con- 
ducted in a makeshift “space” 
staked out within the rooms of 
an institution the nature and 
even name of which may have 
undergone several changes 
during the student's time of 
attendance. With few immedi- 
ate fixed parameters, a young 
artist’s boundaries, the things 
against which skill and under- 
standing must be tested. Inevi- 
tably stretch both Infinitely 
outwards across the ocean of 
mass media culture which 
engulfs us all, and deep within, 
with intuition alone guiding 
the choice of subject and mate- 
rial 

The mixed media panels 
by Marcus Coates offer a 
touching image of the 
complexity of allusion and 
aspiration which may 



Marcus Coates with his award winning mixed media work, incorporating two 
women by Jan Van Eyck and his own torso 


result from a position at 
once so knowledgeable and 
so vulnerable. He has 
taken details of two 
paintings of women by Jan 
Van Eyck and blown them up 
photographically, separating 
head-dress from head and 
head from body. The delicate 


features thus unadorned gaze 
out from above his own 
naked torso, substituted for 
the original sumptuously 
costumed body. His skill 
has allowed this young 
artist to enter history, 
paraphrasing the masterpiece 
in the questioning 


technology of our times. 


BT New Contemporaries. 
Cornerhonse, Manchester, 
until 1 August Cornerhonse, 
70, Oxford Street Manchester. 
Ml 5NH. Tel 061 228 7621. 
Tonring to Derry, Sheffield, 
Stoke on Trent and Glasgow 


Concert/David Murray 

Cherubini’s Beethoven 


Not old Cherubini the 
Franco-Italian opera composer, 
but the youngish), all-German 
Cherubini Quartet, who are 
delivering the complete "cycle” 
of Beethoven quartets at the 
Wigmore Hall. Though they 
have not yet recorded anything 
by their eponym, their recent 
recording of all Mendelssohn’s 
quartets has excited admira- 
tion and delight. 

On Wednesday, during the 
first three numbers of Beeth- 
oven’s opus 18, one could bear 
what excellent Mendelssohn 
interpreters they must be. 
About their Beethoven I was 
less persuaded. Since they are 
not merely born-again Men- 
delssohnians but highly culti- 
vated performers, they offered 
^ many passing rewards and 
suave insights; transparent 
balance too, unimpeachable 
tempi, a cool, intellectual grasp 
of structure - and even some 
calculatedly playful moments. 
Yet there was never much 
muscle, despite their incisive 
fortissimo playing, nor much 
sign of young Beethoven's tru- 
culent thrust. 

Their leader, Christoph Pop- 
pen, is a violinist with a soft, 
sensitive timbre of no great 
amplitude. In the romantic 
drama of the “Adagio affetuoso 
ed appassionata” of the F 
major quartet, for example, 
while the lower strings grew 
properly forceful and doomy 
his own song - which should 


carry warmly over it all - 
re mained gentle and wan. In 
the G major, where Beethoven 
plays at being gracious whilst 
emitting constant hints of 
something more rumbustious, 
graciousness was alL .. 

More typical of their best 
strengths was their subito 
diminuendo, an artful drop into 
keen whispers, which they 
exploited often; also their deli- 
cate, knowing indentation of 
musical paragraphs, accom- 
plished with unanimous flu- 
ency. Finesse of that kind is 
ideal for Mendelssohn, a preco- 
ciously conservative composer 
who never needed to advertise 
himself, whose radical turns 
were always disguised by per- 
fect polish. The Beethoven of 
the opus 18 quartets, however, 
was determined to show not 
only how well he had mastered 
the arch-CIassical medium, 
after Haydn and Mozart, but 
how much unfamiliar, unsettl- 
ing power he could invest in it. 

That was scarcely to be felt 
here. At the Cherubini’s hands, 
the young Turk was made to 
sound like a serenely assured 
old pro. Far from aiming to 
recapture the original force of 
the music, they dressed it rev- 
erently in period costume. It 
should be interesting, at least, 
to hear how they adapt their 
pretty style to the towering 
Last quartets which come at 
the end of their cycle on July 7, 
9 and 10. 


New York Balanchine bonanza 


N ew York City Ballet's Balan- 
chine Celebration, about which 
Clement Crisp wrote in its 
early stages, came to a trium- 
phant end on Sunday with a gala perfor- 
mance that began at 4 in the afternoon 
and lasted until 10.30 in the evening, with 
intermissions when cocktails and zakouski 
(Russian hois d’oeuvres) or American des- 
sert (brownies and carrot cake) were 
served, and a longer break when you could 
get a box supper prepared according to 
Balanchine’s own recipes. 

As for the dancing, the programme 
reprised the chronological format of the 
season as a whole, but with an interna- 
tional flavour to illustrate the fact that 
Balanchine generously gave his ballets to 
companies all over the world. Guest artists 
from the Kirov, the Paris Opera, the Royal 
Ballet. American Ballet Theatre, Dance 
Theatre of Harlem, San Francisco Ballet, 
and Pacific Northwest Ballet (Seattle) 
appeared alongside City Ballet dancers. 

Thus, there was a multinational Apollo 
with the Danish/ American Nilas Martins 
and Zhanna Ayupova (Kirov), Patricia 
Barker (Seattle) and Isabelle Guferin 
(Paris) as his muses. The sensation of the 
evening was Darcy Bussell in the pas de 
deux from Agon (with Lindsay Fischer), 
proving that she is a bom Balanchine 
dancer. In Who Cores ? Viviana Durante 
danced "The Man I Love" with Robert 
LaFosse and Elizabeth Loscavio (San Fran- 
cisco) spun vertiginously through "My 
One and Only." At the end dancers and 
audience joined in a vodka toast to Mr B. 
The waiter with the drinks for Peter Mar- 
tins. Lincoln Kirstein and Jerome Robbins 
was none other than Mikhail Baryshnikov. 

As Clement Crisp indicated, the hero- 
ines of this extraordinary marathon were 
Kyra Nichols and Darci Kistler, to whom I 


would add Nichol Hlinka, who gave a deli- 
cious account of Donizetti Variations with 
Nikolai Haabbe, the compands latest Dan- 
ish recruit and of Columbine in Harlequin- 
ade, opposite a mercurial Damian Woetzel, 
and. with Peter Boal, realised all the tragic 
poetry of the Divertimento from “Le Baiser 
de la fee”. It must be added that some 
ballets were sadly undercast, most con- 
spicuously when Nilas Martins, the son of 
Peter Martins, ballet master in chief, 
attempted roles like Orpheus and Apollo. 

There is a dwindling number of dancers 
in the principal ranks who knew Balan- 

David Vaughan attends the 
final gala performance 


chine. The next generation will come from 
the School of American Ballet, whose 
senior students also danced a selection of 
Balanchine excerpts in this year's “Work- 
shop" performances, as well as one com- 
plete ballet, Symphonie Concertante, in 
acknowledgment of the fact that it was 
originally made for the school, in 1945. 
Nearly 50 years later, the very promising 
Rachel Rutherford and Tara Keim danced 
file leading roles. Rutherford, partnered by 
the elegant Peter Hansen, was also ravish- 
ing in “Tales from the Vienna Woods" 
from Vienna Waltzes. 

k 

Symphonie Concertante was also in the 
repertory of American Ballet Theatre this 
year at the Metropolitan Opera House. 
Kevin McKenzie, the highly respected 
dancer who has taken over the artistic 
direction, announced before the season 
that he intended to take the company back 
to its old policy of emphasising the “thea- 
tre” aspect of the company's title. No 


brand-new works were given, but the com- 
pany took into its repertory Kenneth Mac- 
Millan’s Manon and Christian Holder's Les 
Liaisons dangereuses. Concerning the lat- 
ter, I can only echo Clement Crisp's 
remark about Glen Tetley’s La Ronde: “it 
lasts - was that all? - 50 minutes.” Manon 
is probably the best of MacMillan's 
full-length ballets, certainly the one most 
accessible to companies other than the 
Royal Ballet. Alessandra Ferri and Cyn- 
thia Harvey have both danced the title 
role there, and are thoroughly at home in 
it. Ferri was partnered by Julio Bocca, not 
the subtlest or dance actors. But the sup- 
porting company, led by such artists as Gil 
Boggs and Robert Wallace (who both 
danced Lescaut), Kathleen Moore, Victor 
Barbee, and Ethan Brown, showed that 
they can form an acting ensemble worthy 
of comparison with the Royal Ballet itself. 

The revival of David Blair’s production 
of Swan Lake looked rather dated, but it is 
at least a straightforward rendering of the 
traditional choreography. Nina Ananiash- 
vili and Bocca gave it the old fashioned 
star treatment, neither to their own nor to 
the ballet's advantage. Otherwise. It was 
the ballets with the highest dance values 
that came off best, notably Ashton's Sym- 
phonic Variations and Mark Morris's Drink 
to me only with thine eyes. 

Another Mark Morris work was seen in 
the brief season at the City Center of Les 
Grands Ballets Canadians: Paukenschlag, 
to Haydn’s Symphony No.94 (the “Sur- 
prise"). Morris is sometimes criticised for 
being too dose to the music, but what he 
does in a ballet like this is wittily and 
inventively to clarify the music's struc- 
ture. 

Morris has been busily turning out new 
pieces for his own company, which will be 
seen later in the summer at Edinburgh. 


Theatre/Malcolm Rutherford 

Oleanna 


T he advance publicity 
was misleading; David 
Mamet's Oleanna is a 
much more subtle, 
cerebral play than you may 
have been encouraged to 
believe. 

To dispense with the title 
first; Oleanna is simply the 
name of an American folk song 
(O id Anna), played once as the 
piece opens and never again. 
Then we get down to business. 
The subject is not primarily 
sexual harassment, though 
that helps to make the play 
topical and talked about Nor 
is Oleanna even necessarily 
about male-female relation- 
ships, though again that pro- 
vides an added thrust. 

Mamet's work Ls much more 
about the current pursuit of 
political correctness in Ameri- 
can universities. Yet even that 
is an inadequate description. 
The real subject is witch-hunt- 
ing or McCarthyism, whether 
from the left or the right. That 
has a long history in American 
politics, and indeed in the 
American theatre. 

To make the point starkly: 
Oleanna might be an even 
more interesting and provoca- 
tive play than it is if the pro- 
fessor were played by a woman 
and the female student who 
accuses him of sexual harass- 
ment and elitism were played 
by a man. There Is very little 
evidence in Harold Pinter's 
production at the Royal Court 
that sexual harassment takes 
place: perhaps a scintilla of 
doubt to make it teasing, not 
much more. 

The basic struggle is 
between liberals and UHberals. 
The clash between the sexes 
may add to the box office (and 
who in the theatre can quarrel 
with that?), but gender is 
immaterial to the argument. 
Carol, the protesting student in 
Oleanna could just as well be 
black, rich. Hispanic. Asian, 
male or any such combination. 
The same goes for the profes- 
sor. John. The difference 
between the two of them is 
that the professor believes that 
words have a definable mean- 
ing while the student resorts to 
a group movement that prefers 
slogans. 

In the process Carol picks up 
language first used by the pro- 
fessor. though without the 
understanding. At the start she 
queries him for using long lat- 
inate words where shorter ones 
might do. By the end. to the 
professor's ironic amusement, 
she is doing the same thing 
herself, but cannot see the dis- 
tinction between what the pro- 
fessor calls an accusation and 
what she calls a fact. If the 
committee of the student body- 
on the campus says it is a fact, 
a fact it must be, however 
monstrous the distortion. The 


students' organisation apes the 
authority that runs the univer- 
sity. 

There is a similar transition 
in the resort to the law. At the 
beginning, the professor is call- 
ing a lawyer to supervise the 
purchase of a new house. In 
the devastating second act, it 
is the student who calls the 
law to allege rape. Someone, 
incidentally, should write a 
thesis on the use of the tele- 
phone in contemporary thea- 
tre: it must have cost thou- 
sands of actors' jobs as there is 
no need to pay an unheard 
voice. 

This is a marvellous play 
that could only have been writ- 
ten by someone with a deep 
understanding of linguistics. 
But it is more than word play. 
Oleanna contains a serious dis- 
course on the value of higher 
education. Is it a right owed to 
every student, whether they 
are capable of appreciating it 
or not? Does more perhaps 
mean worse? Sir Kingsley 
Amis would love it, and there 
is just a touch in Oleanna of a 
debt to Lucky Jim. 

Mamet writes like an edu- 
cated angel: terse, taut and to 
the point. Not a word in this 
quietly spoken production is 
redundant It is ideal material 
for Pinter to direct: always dis- 
turbing. frequently menacing, 
but only at the end breaking 
Into violence. Pinter's control 
is immaculate. 

There is a controversy about 
the conclusion, of which more 
than one version exists. The 
Royal Court has gone, with 
Mamet's agreement, for his 
original text which ends with 
the professor grovelling to 
political correctness rather 
t han th/> more brutal finale in 
the script published by 
Methuen and played in New 
York. I do not think that it 
makes a huge difference either 
way. By then you can draw 
your own conclusions from a 
totally adult play, a tribute 1 
normally reserve for Harley 
Granville Barker who also per- 
formed at the Court. 

The professor is played by 
David Suchet, the student by 
Lia W illiams . Suchet catches to 
perfection that pedagogic, 
sometimes seemingly patronis- 
ing manner of a man trying to 
be rational against the odds, 
struggling to find words for 
things that cannot be said 
because even language is 
imperfect as a means of com- 
munication. Ms Williams is 
quiet and fumbling to start 
with, as the part demands. She 
becomes a fury, the essence of 
a semi-educated sub-culture 
taking over. In this role she 
deserves a congratulatory first 

Royal Court Theatre. (071) 730 
1745 
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Lia Williams and David Suchet 
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The summer music season at 
New York’s Lincoln Center gets 
under way In earnest next week 
with tf» opening of the 19B3 
Mostly Mozart Festival, directed 
by Gerard Schwarz. The soloists 
in the opening two concerts are 
June Anderson, Joshua Bell and 
Andre Watts. 

The following eight weeks of 
concerts feature many of the 
world's distinguished Mozatans, 
Including Christian Zacharies, 
ABcJa de Larrocha, Plnchas 
Zukerman, Imogen Cooper and 

Cecffia Bartofi. As the title of me 

festival suggests, programmes 
focus on tiie music of Mozart, 
but not exclusively so: among 
the more unusual events this 
yaar is a performance on Aug 
9 of Marc- Antoine Charpenbers 
Action by WiHam Christie and 
Les Arts Florissants. Most weeks 
include two orchestral 
programmes (Tues/Wed, Fri/Sat), 
chamber music on Mon and 
Thwa. On some evenings there 


are pre-concert recitals (875 
5030) 

New York City Opera's 50th 
anniversary season opens on 
July 28 at State Theater. 
Alongside tee popular Puccini, 
Mozart end Bizet repertory, the 
company will stage the New York 
premiere of Tippett’s The 
Midsummer Marriage (first night 
Sep 9), staged by Francesca 
Zambello and conducted by 
Christopher Kerne. There will 
also be a week of world 
premieres in early October, 
featuring Ezra Laderman’s 
Marilyn (based on the Trie of 
Marilyn Monroe), Lukas Foss' 
Griffelkin (based on Grimm's fairy 
tale) and Hugo Wefegall's Esther, 
based on the WbBcal heroine. 

The final new production will be 
Rodgers and HammerstenYs 
Cinderella - originally written for 
television, premiered In 1957 with 
Jidie Andrews, and due to receive 
Its New York stage premiere on 
Nov 9 (870 5570) 


■ EXHIBITIONS 
GUIDE 


Art Classical Taste 
1800-1340: 250 exhibits, 
lintings, sculpture, 
jet, ceramics, glass 
showing the attraction 
Americans felt to the 
le. Ends Sep 26. Also 
irden: 100 prints by 
American artist Ends 
sed Mon and Tues 
IA 

pan Miro Joan Miro: 


large-scale centenary exhibition. 
Ends Aug 30. Closed Mon 
COLOGNE 

Wallraf-Kchartz-Museum 
Highlights of the Baroque: a survey 
of French and Italian painting from 
the late 16th to 18th centuries, all 
(hi loan from French public 
collections, including works by 
Veronese, Bordone, Vouet and 
many others. Ends Aug 22. 

Closed on Monday 
Josef-Haubrich-Kunsthafle Anton 
RSderscheicft (1892-1970): 
retrospective of the Cologne painter 
• who fell foul of the Nazis, showing 
the development from his 
constructivist and expressionist 
early phase towards his mature 
style which came to be known as 
magic realism. Ends Aug 29. Daily 

DIJON 

Musee des Beaux-Arts The 
Golden Age of Dutch and Flemish 
Paintings: a selection from 
Catherine the Great’s collections 
in the St Petersburg Hermitage. 
Ends Sep 27. Closed Tues (Palate 
des Dues de Bourgogne) 
GLASGOW 

Hunterian Art Gallery Charles 
. Rennie Mackintosh, Master of 
Design: drawn entirely from 
Glasgow University's renowned 
Mackintosh collection, some 50 
works Illustrate his remarkable 
versatility, including designs for 
docks; doors, tombstones and 
textiles. Ends Aug 28. Closed Sun 
HAMBURG 

Kunsthatie Picasso After Guernica: 
go paintings, 60 drawings and ten 
sculptures, representing his later 
work, with a special focus on the 
1950s. Ends Aug 29. Closed Mon 


LONDON 

Royal Academy of Arts Pissarro’s 
Series Paintings: 60 paintings by 
the father figure of the 
Impressionists, focusing on his 
urban landscapes in Paris, Rouen, 
Le Havre and Dieppe. The 
exhibition shows how Pissarro 
recorded the same scenes under 
changing light and weather 
conditions, while observing the 
constant flux of city life. Ends Oct 
10. Daily 

Tate GaBety Art and Liberation: 
painting and scultpure in postwar 
Paris 1945-55. Ends Sep 5. Daily 
National Gallery 18th and 19th 
century paintings and drawings 
from Lille. Ends July 11. Also ten 
Velazquez paintings from Aspiey 
House. Daily 

Accademia Italiana Italian Art 
Treasures, Including works by 
Guercino, Domenichino and 
Caracd. Ends July 25. Daily 
Courtaufd institute Thomas 
Gambier Parry as Artist and 
Collector: 14th and 15th Italian 
paintings collected by the 19th 
century painter, whose watercolours 
are also represented. End3 Sep 
1. Daily 
MADRID 

Museo National de Antropotogia 
Japanese Calligraphy. Painters of 
the Magreb. Both exhibitions end 
on July 31. 

NEW YORK 

Guggenheim Museum Paul Klee: 

60 works from the museum’s own 
collection. Ends Sep 18. Also 
Rebecca Horn: first full-scale 
retrospective of the German artist 
Ends Oct 1. The SoHo site has 
Singular Dimensions in Painting: 
minimalist works from the 1960s 


and 70s by Ellsworth Kelly, Agnes 
Martin, Robert Ryman and others. 
Ends Aug 22. The main museum 
is dosed on Thurs, the SoHo site 
on Tues 

Metropolitan Museum of Art 
Drawings from the Getty Museum: 
120 works by Titian, Raphael, 

David, Rembrandt and many others. 
Ends Aug 8. Abstract 
Expressionism: works on paper 
1938-67 by American artists. Ends 
Sep 12. Closed Mon 
Museum of Modem Art Latin 
American Artists of the 20th 
century: 300 works by 90 artists 
from 1914 to the present Ends 
Sep 7. Closed Wed 
Brooklyn Museum 20th century 
drawings: 90 works from the 
permanent collection. Ends Sep 
19. Louise Bourgeois: eleven works 
by the artist selected to represent 
the US at the 1993 Venice Biennale. 
Ends Oct 3- Closed Mon and Tues 
PARIS 

Louvre Copier-Crfren from Turner 
to Picasso, 300 works showing 
how artists copied the great 
masters. Ends July 26. Closed Tues 
Le Louvre des Antiquaires The 
Shine of Pewter 300 jugs, plates 
and dishes recreating 16-1 8th 
century table settings. Ends July 
17. Closed Mon (2 place Palais 
Royal) 

Petit Palais The Splendour of 
Russia: a thousand years of 
goldsmiths' work. Ends July 18. 
Closed Mon 
ROME 

Calcografia Federico Peliti, 
Piedmontese Photographer In India: 
more than 200 evocative photos 
of the British Raj by a talented 
amateur, who was also a violinist 


and sculptor. Ends July 10. Daily 
S Michele a Ripa Borghese 
Collection: works by Titian, 
Caravaggio. Rubens, Raphael and 
others, on show in this 
deconsecrated church while the 
villa In the Borghese gardens is 
being restored. Ends Dec 31 

ST PETERSBURG 
Hermitage Fabergfr: exquisite 
goldsmiths' work produced by the 
firm of Cart Fabergfr from the 1870s 
to 1918, when he tied the Bolshevik 
revolution. The collection, drawn 
from public, private and royal 
collections in east and west Europe, 
includes everyday objects, 
jewellery, smoking accoutrements 
and imperial Easter eggs, some 
containing mechanical toys. After 
the current showing ends on Aug 
15. the exhibition moves to Paris 
(Musde des Arts Dfrcoratife Sep 
24- Jan 2) and London (V&A Jan 
2 6- April 10 1994). 

VENICE 

Palazzo Grassi Marcel Duchamp 
(1887-1968): 300 works. Ends July 
18. Daily 

VIENNA 

Kunstftistorisches Museum Gold 
from Kiev: 170 masterworks from 
the era of Scythian supremacy to 
the ChristianisatJon of the Ukraine. 
Ends Aug 1. Closed Mon 
Kunsthalte The Broken Mirror: 50 
contemporary artists present an 
image of the diversity and function 
of art today. Ends July 25. Daily 
WASHINGTON 

Hirshhom Museum Jean Dubuffet: 
97 paintings, sculptures and 
assemblages by tile unconventional 
20th century French artist Ends 
Sep 12. Daily 


National Gallery of Art The Great 
Age of British Watercolours 
1750-1880. Ends July 25. Also 
Great French Paintings from the 
Barnes Foundation: 80 French 
impressionist, post-impressionist 
and early modem paintings. Ends 
Aug 15. Daily 

Arthur M Sadder Gallery The 
Divine Word of Islam: 23 printed 
volumes dating from the 14th to 
18th centuries in Egypt, Iran and 
Turkey, including bound 
manuscripts of the Koran and a 
ceramic tombstone. Ends Jan 2. 
The Golden Age of Sculpture from 
Sri Lanka: 52 ancient masterpieces 
of bronze casting. Ends Sep 26. 
Daily 

National Portrait Gallery American 
Art at the 1893 World Fair. Ends 
Aug 14. Daily 

Renwick Gallery American Wicker: 
80 pieces tracing the evolution of 
American woven furniture from the 
Victorian era to the simplicity of 
the Arts and Crafts period. Ends 
Aug 1. Daily 
ZURICH 

Kunsthaus The Nabis; 320 
paintings by 8onnard, Vuillard, 
Vallotton and other members of 
the group of artists in late 19th 
century Paris who painted in flat, 
pure colours before reverting later 
to a modified Impressionist style 
known as Intimlsme. Ends Aug 
15. Closed Mon 
Museum Rietoerg Masks and 
Costumes of Japanese Theatre: 
Noh theatre masks and garments 
from the 17th to 19th centuries. 
Bids Aug 22. Closed Mon 
(Gablerstrasse 15) 











I s Mr Nick Lester about to 
become the most hated 
man in London? He 
stands a chance: for as the 
capital's first parking director, 
he is about to launch the big- 
gest crackdown on illegal park- 
ing the capital's motorists have 
yet known. 

The good news for drivers is 
that, under the Road Traffic 
Act 1991. illegal parking is to 
be decriminalised. This means 
responsibility for enforcing 
parking restrictions on all but 
the main strategic routes will 
be tr ansf erred from the police 
to local authorities, with fines 
being treated as civil debts 
rather than an issue for the 
magistrates' courts. 

The bad news is that motor- 
ists will stand much less 
chance of parking illegally 
without being caught; and that 
those who do break the rules, 
particularly persistent offend- 
ers, will suffer through swinge- 
ing penalties and targeted use 
of wheel-clamping and vehicle 
removal 

Under the existing system, 
parking restrictions in the cap- 
ital are enforced by about 1,500 
traffic wardens employed by 
the Metropolitan Police. In 
addition, some local authori- 
ties employ wardens to patrol 
parking meters and residents’ 
parking spaces. 

The system, however, is 
hopelessly ineffective. On aver- 
age, the London motorist can 
expect to pick up only one 
parking ticket for every 50 
infringements. With odds as 
favourable as that, illegal park- 
ing has become an epidemic, so 
worsening congestion and 
increasing journey times. 

The main reason why so few 
offenders are caught is that the 
£60m collected iu penalty 
income each year goes not to 
the Metropolitan Police, but to 
the exchequer. As a result, the 
police have little incentive to 
invest scant resources in 
employing more wardens or to 
Increase the productivity of the 
existing warden force. 

Under the new system, local 
authorities will be able to keep 
the proceeds of parking fines 
instead of passing them on to 
central government, so they 
will be seeking to maximise 
revenues. By the end of next 
year, the London boroughs 
expect to employ an extra 1,000 
wardens - or parking atten- 
dants. as they are to be known. 

The increase in numbers will 
be reinforced by an increase in 
productivity because local 
authorities will aim to make a 
profit from this new source of 
revenue. If they succeed, they 
will be able to use the sur- 
pluses to provide more off- 
street parking or to improve 


Punishment 
meted out 


Richard Tomkins examines 
London's new carrot-and-stick 
approach to parking control 

*. * ' 



Clampdown co-ordinator: London parking director Nick Lester 


roads or public transport 

According to Mr Lester, 
director of the Parking Com- 
mittee for London which is 
funded jointly by the capital's 
33 local authorities, the aim of 
the new regime is to adopt a 
carrot-and-stick approach to 
parking enforcement. "On the 
one hand, we are introducing 
rules that make sense and are 
easily explained, but on the 
other, we are getting away 
from the ‘lucky dip' approach 
as far as parking illegally is 
concerned." 

Briefly, the system will work 
like this: 

• Responsibility for parking 
enforcement will be trans- 
ferred area by area to local 
authorities over the next year. 
Pilot schemes will start in the 
Clapham Junction and Putney 
areas of Wandsworth on Mon- 
day. followed by the first three 
fully fledged schemes covering 
the boroughs of Hammers mi tli 
and Fulham. Lewisham and 
Bromley in October. 

• When the transfer is com- 
plete. the 1.500-strong Metro- 
politan Police warden force 
will concentrate solely on the 
capital’s main strategic roads. 


now being redesignated “red 
routes", with much stricter 
curbs on parking. All other 
roads will be patrolled by local 
authority forces - separately 
managed, but following the 
same rules. 

• The £40 parking penalty on 
red routes will be unchanged, 
but on other roads, the £30 
penalty will rise to £60 in cen- 
tral London and £40 in the rest 
of inner London. In outer Lon- 
don. it will' stay the same. 

Mr Lester says the carrot for 
motorists will be much better 
signposting for motorists 
explaining when and where 
they can park legally, together 
with a review of existing 
restrictions to see where more 
parking space can be released. 

Conversely, the stick will be 
the very much greater likeli- 
hood of being caught when 
parking illegally, combined 
with the prospect of tougher 
penalties. Attendants will also 
be able to mete out punish- 
ment selectively, for they will 
carry hand-held computers 
enabling them to check 
vehicles' records. While occa- 
sional wrong-doers will get a 
ticket, frequent offenders will 


have their vehicles clamped or 
towed away - and from next 
year, their vehicles will not be 
released until all outstanding 
penalties have been paid. 

The carrot-and-stick 
approach will continue after 
the ticket has been issued. The 
sanction against a motorist 
who does not pay up will be 
the same as that for any other 
civil debt - registration of the 
fine in a county court and. ulti- 
mately. a visit from the 
bailiffs. 

But motorists will be encour- 
aged to pay promptly by the 
offer of a 50 per cent discount 
for penalties paid in 14 days 
and the threat of a 50 per cent 
surcharge after two months. 
Those who believe they have 
been wronged will be able to 
book an appointment for an 
informal adjudication, at 
which they will get an on-the- 
spot decision after a five-min- 
ute hearing. 

Although new to Britain, the 
London enforcement system is 
largely modelled on schemes 
introduced in US cities over 
the past two years - notably In 
Chicago, where a similar 
regime has succeeded in reduc- 
ing congestion and cutting 
journey times. It will be closely 
watched by cities elsewhere in 
the UK and Europe. 

Yet. as Mr Lester acknowl- 
edges, in one sense it is attack- 
ing the symptoms rather than 
the cause of London's traffic 
problems. The real issue is the 
fact that, at present rates of 
growth, the number of vehicles 
owned by Londoners will 
sooner or later outstrip the 
amount of roadside space avail- 
able to accommodate them. 

No one has yet thought of a 
solution to that particular 
conundrum, for few or the pos- 
sible solutions are attractive. 
Available evidence does not 
support the notion that 
improvements in public trans- 
port would stop people want- 
ing to own cars. Building 
underground car narks Is 
rarely feasible and always 
expensive. Knocking down 
houses to create more space 
would not win many votes. 

In all likelihood, therefore, 
the answer will lie in ever- 
greater extension of parking 
restrictions and ever-higher 
parking charges, using price as 
the regulator between supply 
and demand. The regime about 
to come into force may just be 
a foretaste of more draconian 
measures to come. 

Not that Mr Lester need 
worry: he cannot drive. “But I 
come from a car-owning house- 
hold." he protests. “And no 
one's in this business to bash 
motorists over the head." 

At least, that is. not vet. 
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THURSDAY 


07:45 European Business 
Todayt - Daily news, 
company results, market 
moves and boardroom 
interviews. 

12:30 West of Moscow t 
22:30 European Business Todayt 


07:45 European Business Todayt 
( 22 : 30 ) 

08:15 West of Moscow* 

(15:45, 23:45) 

13:15 FT Reports* (18.15) 

20:00 Financial Times Reports • 
(01:00,05.15) • 


TUESDAY 


FRIDAY 


07:45 European Business Todayt 
(22:30) 

13:15 West of Moscow* (18:15) 
08:15 FT Reports* (15:45, 23:45) 


07:45 European Business Todayt 
(22:30) 


SATURDAY 


WEDNESDAY 


07:45 European Business Todayt 
(22:30) 

21:30 Financial Times Reportst 
Paying the piper. Why do 
companies sponsor the Arts 
and do they get what they 
expect? 


05:30 Financial Times Reports* 
08:30 Financial Times Reports t 

11:15 West of Moscow • 
Ukraine. ..holding the 
cards? In a location report 
from Kiev we profile the 
front runner in East Europe's 
new capitalism. 

(22:15, 02:15, 05:15) 


SUNDAY 


All times are CET 

KEY • Sky News t Super Channel 


* Euronews 


13:00 Financial Times Reports • 

( 20 : 00 ) . 

19:00 Financial Times Reports t 
22:30 West of Moscow t 
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Pawn 
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loe Rogaly 

and a white knight 




Mr Michael 
Pawn. the 
member for 
northern 
Cyprus, 
deserves 
thanks. He has 
diverted us, 
and made a 
sunny week 


delightful His participation in 
the muddying cf the waters in 
the case of Mr Asil Not-here 
produced stunning Wednesday 
theatre. The futile attempts by 
Madam Speaker to stop him 
must have been music to the 
ears of Sir Anthony Scribbler 
QC. The whole performance 
must have confused the courts 
and bamboozled the public. No 
one would then ask how much 
money his client, Mr Not-here. 
is alleged to have pocketed 
before he scarpered. 

The plot would be perfect if, 
following the Americans’ line 
on General Noriega. Mr Not- 
here could be brought here. 
Perhaps the task could be 
given to Group 4. the security 
specialists. Sir Norman Fowler, 
the Conservatives’ chairman, 
could demonstrate that he is 
unafraid of revelations by the 
champion donor to party- 
funds. He could arrange for 
this excellent firm, to which 
his connection has been noted, 
to kidnap our fugitive and 
bring him to court. Even if 
that denouement, which I rec- 
ommend. is denied us. Mr 
Pawn’s claim to Tory gratitude 
is safe. For he has rendered a 
service to the government: he 
has drawn attention to his own 
shortcomings, and thus, for a 
few blessed moments, directed 
our gaze away from the misfor- 
tunes of Mr John Major. 

Could he thus become 
known to history as the Pawn 
of Fate, the sincere idiot who 
not only made the mistake of 
helping Mr Nadir broadcast the 
cry of the accused throughout 
the ages - “I wuz framed" - 
but who also inadvertently 
bequeathed the prime minister 


a necessary’ breathing space? 
In mad moments, in which one 
entertains the proposition that 
Mr Major will be PM until the 
year 2000. this is as realistic a 
postulate as any. 

Take it further. The recovery 
comes to life. The buoyancy of 
UK share prices continues. 
People perceive that there are 
jobs to be had and that house 
prices are no longer falling. 
Interest rate reductions in Ger- 
many and France are followed 
by cuts in Britain. The Tokyo 
meeting of the G7 gives Mr 
Major another week's respite 
from the rotten cabbages and 
custard pies of a relentless 
mpdia audience. 

As the long summer break 
approaches, accidents stop 
happe ning to the government 
Ordinary business is taken 

seriously. The 

proposed 
restructuring of 
police pay and 
administration 
tops one week’s 


Whether Mr 
Major stays in 
office, rescued by 
Mr Mates as 
pawn, or whether 
he goes, David 
Hunt is a 


political 
agenda, the 
report of the 
Royal Commis- 
sion on the 

tice srstem politician tO Watch to do politics. 

r (-nuld turn 


what the prune mart* iff* 
is some good luck, like a Falk- 
land's war” Another relevan 
interlocutor commented that 
the first Black Wednesday, tat 
September, had disenchanted 
the public while the second, 
the occasion of Mr Norman 
Lamont's resignation speech, 
had perhaps irrevocably dam- 
aged Mr Major's standing with 
his colleagues, particularly in 
the light of his poor parliamen- 
ta rv response. . 

Perhaps the prime minister 
could make his own luck by 
finding a David R Gergen. Mr 
Gergen is the political profes- 
sionaL a former counsellor to 
three Republican presidents, 
brought in by the Democratic 
President Bill Clinton to 
strengthen his support staff. 
Tomahawk Bill's popularity 
began to rise 
after Mr Gergen 
arrived. I cast 
no aspersions 
on the Downing 
Street staff: all I 
would venture 
is that Mr 
Major needs 
more people 
around him 
who know how 


another. The 
final Maastricht 
rebellion, the one that is sup- 
posed to erupt when the bill 
returns to the Commons, fiz- 
zles. Lose or scrape home, the 
Conservatives are less humili- 
ated in the forthcoming Christ- 
church by-election than expec- 
ted. Whew: August, that month 
of civic forgetfulness, passes 
safely by; the anniversary of 
Black Wednesday is a subdued 
affair and the Conservative 
part}. - conference in October is 
not the destructive shambles 
we saw last year. 

Writing it down makes it 
impossible to believe, but it is 
what Mr Major's colleagues are 
praying for. Someone high up. 
I forget who. mumbled in my 
ear the other evening that 


He could turn 

to some of Lady 
Thatcher's assistants, such as 
Sir Charles Powell, or Sir Bern- 
ard Insham. No? Then maybe 
he should think about Mr Tom 
McNally, erstwhile adviser to 
Lord Callaghan. No. 

The prime minister is not 
given to such imaginative 
strokes. He does, however, 
require a chorus of articulate 
voices to speak on his behalf. 
For lead propagandist he will 
rely on Mr Kenneth Clarke, his 
bluff new chancellor. But Mr 
Clarke cannot do the job on his 
own. Mr Michael Heseltine is 
off sick. An eager volunteer is 
to be found in Mr David Hunt, 
the new employment secretary. 
Mr Hunt enhanced his reputa- 
tion when he stood in for the 


stricken Mr- Heseltine in a 
recent debate on. opposition 
accusations that the fimdlng of 
the Tory Patty is corrupt and 
sleaze-ridden. He pufcasde his 
aice-guy smile and slung: as 
much mud across the despatch 
box as he .had received: 

Tomorrow weUshalKhear 
from Hunt the asp&mt states- 
man and popular philosopher. 

He will address the annual 

conference of. the -Tory Reform 
Group at Worcester College 
Oxford, on “the Conservative 
party and Europe"- a Christian 
Democratic perspective”. He 
will sound a bit iike the absent 
Mr Christopher. Patted, who is 
unavoidably detained in Hong 
Kong. Mr Hunt is unashame dly 
European - albeit with a poeti- 
cally correct emphasis on com- 
petition - and a proponent of. 
the social market. He says that 
companies should take respon- 
sibility for the welfare of their 
employees, and employees for 
the quality of their work. 

At the core of Conservative 
belief, he argues, is the concept 
of the individual citizen as a 
moral agent, responsible for 
his or her own actions. He is a 
competent sloganeer - we shall 
soon hear about anew appren- 
ticeship system for . the .new 
century - and a student of the 
theories of John Rawls, which 
he believes go some way to 
providing a secular moral basis 
Eor the free market system. 
Curious: Mr Roy. Hattersley, 
the former deputy leader of the 
Labour party, was wont to cite 
Rawls in defence of socialism. 
Mr Hunt's forthcoming mani- 
festo for one-uation Toryism 
should nevertheless be noted. 
It says what Mr Major cannot 
find the words to say. It ampli- 
fies Mr Clarke's “hard centre" . 
definition of Conservatism. 
Whether Mr Major stays iin 
office, rescued by Mr Michael 
Mates as pawn, or whether he 
goes. Mr Hunt is a politician to 
watch. 

Joe Rogaly 's column will be 
resumed on September 7 
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A superior record on economic forecasting 


From. Prof Tim Congdon. _ . _ 

' Sir. In hfs story r “Treasury 
’wise man' calls for-skills cash - 
(June 2S), about the London 
Business School's latest Eco- 
nomic Outlook, Peter Marsh 
makes some quotes from the 
publication. Broad money is 
said not to have been “a reli- 
able indicator", while "advo- 
cacy of this indicator" has | 
been “accompanied by exagger- 
ated claims for Tim Congdons 
forecasting prowess that does 
not bear close examination". 

I first began to provide 
detailed macroeconomic fore- 
casts in 19S6 when I worked at 
Shearson Lehman. The subse- 
quent record of quarterly fore- 


casts has been continuous, 
hpan from a period in late 1988 
and early 19S9. just before J 
founded Lombard Street 
Research. Over this seven-year 
period I do not believe that the 
London Business SchooL (or. 
indeed, the National Institute 
of Economic and Social 
Research) has once produced 
an end-year forecast for the 
subsequent year that has been 
as accurate as mine. (Of 
course. [ did not have an end- 
year forecast in late 1988 for 
I9S9. but I believe that my mid- 
year forecast was in this case 
better than the LBS’s end-year 
forecast.) I may be incorrect in 
making these claims, but I find 


it interesting that - since mak- 
j ing them - no LBS or National 
Institute economist has taken 
up the challenge of comparing 
my forecasts with theirs. Hap- 
pily. all the forecasts are mat- 
ters of public record. 

There is no doubt that, on 
average, my forecasting record 
has over the last seven years 
been superior to the LBS's and 
the National Institute's. I have 
tried to explain - to econo- 
mists at both institutions and 
anyone else who may be- inter- 
ested - why I think they have 
been better. It has nothing to 
do with “forecasting prowess”, 
whatever that is or may be. but 
with the application of certain 


basic ideas in economic theory. 
In particular, every forecast 
that I have prepared has paid 
careful attention to various 
economic agents’ demands to 
hold money balances, and the 
relationship between these 
demands and the actual quan- 
tity of money balances in .exis- 
tence. The need to equilibrate 
the demand for money with 
the money supply is an essen- 
tial aspect of any meaningful 
attempt to understand the 
forces determining national 
income. 

Tim Congdon. . : 

managing director. 

Lombard Street Research. 

33 Lombard Street London EC3 


No vagaries 
if peat- free 


From Ms Barbara Young. 

Sir. Peat producers ham- 
pered by wet weather this year 
would suffer less from the 
vagaries of the British climate 
if they switched to making 
peat-free composts in future 
(“Scottish peat profits bogged 
down by squelchy weather". 
June 29). 

Fine weather is needed for 
peat extraction, but not for the 
production of adequate substi- 
tutes^ based on plant waste and 
coconut fibre. Increased use of 
these products would reduce 
the pressure on threatened 
peat bogs, home to many rare 
plants, animals, birds and 
insects, and also help address 
waste disposal problems. 

Peat use could be cut by 70 
per cent by the end of 1994 if 
the government introduced fis- 
cal incentives to support this 
growing industry. This would 
undoubtedly offer compost pro- 
ducers a more secure future 
than a change in the weather. 
Barbara Young, 

Royal Society for the Protection 
of Birds, 

The Lodge, 

Sandy . Beds SG19 2DL 


UK must form a long-term energy policy 


Costly delivery 


From H N Harrison. 

Sir. On Wednesday I took a 
letter to my local post office 
and to my amazement the 
clerk informed me that the 
charge for the recorded deliv- 
ery letter which I handed to 
him had increased from 30p to 
55p. Yet only last week l paid 
30p! That is an increase of 83.3 
per cent. 

1 realise that the current 
inflationary rate does not 
include postal charges. Never- 
theless, how on earth is the 
small businessman to survive? 
Or isn’t he supposed to? 

H N Harrison, 

H Norman Harrison & Co. 

309 Chase Road. 

London Nl4 


From Mr Peter Vincent 

Sir. On June 21 you reported 
that British Coal expects to 
close within the next year 
some of the 19 pits previously 
regarded as “core pits” ("Key 
pits face closure threat"). On 
June 23 private mining compa- 
nies were quoted as describing 
the government's plans to pri- 
vatise British Coal as being lit- 
tle more than a “farce". 

Both reports illustrate the 
government’s failure to 
develop a long-term national 
energy policy which recognises 
the need to make best use of 
all Britain’s energy resources, 
including coal. 

The UK is fortunate in hav- 
ing access to the four principal 
sources of energy for generat- 
ing electricity: gas. oil. nuclear 


power and coal. We see little 
sense in creating a domestic 
energy market in which coal is 
effectively “priced out", 
thereby wiping out the massive 
past investment in this strate- 
gic resource. 

The government has said 
that private mining companies 
an? free to bid for the pits that 
British Coal no longer 
requires. But it has done noth- 
ing to increase the market for 
coal: nor has it got round to 
repealing the legislation which 
bars such companies from 
operating mines which employ 
more than 150 men under- 
ground. 

In such circumstances it is 
hardly surprising that private 
companies have been reluctant 
to bid. And those that do may 


see it merely as an asset strip- 
ping exercise. 

If the government were seri- 
ous about throwing a life-line 
to the “reprieved" pits it would 
have ensured that a legislative 
framework was in place which 
would at least allow them to 
function under private owner- 
ship before it put them up for 
sale. We can only hope that its 
privatisation bill will be 
thought out more carefully or, 
in five years, we may have no 
deep mining industry left. 
Peter Vincent. 

chairman of the minerals 
market panel. 

The Royal Institution 'of 
Chartered Surveyors, 

12 Great George Street. 
Parliament Square. 

London SWlP 3AD 


Role for small shareholder 


From Mr J A Cunliffe. 

Sir. As this company's logo 
Featured prominently at the 
head of Tony Jackson’s article, 
“Voice of the little guy: the 
small shareholder's right to 
speak” (June 21), may I com- 
ment on our attitude towards 
small shareholders, which Is 
certainly not one of antipathy. 

In recent years, our AGM 
has seen many questions, and 
some disruption, by anti-apart- 
heid activists, but we would 
not share, the description of 
them, or activists, generally, as 
cranks. Far from attempting, 
or wanting, to stifle debate, 
successive chairmen have 
believed that the company has 
had good counter-arguments to 
present. Our AGM is not 
rightly controlled - although 
we hope it is run in a business- 
like manner - and sharehold- 
ers are free to ask any question 
relating to the company's 
affairs, without notice. 

Compared with their total 
number, few private sharehold- 
ers attend the AGM. many no 
doubt for reasons of time and 
distance: others perhaps are 


not attracted by its formality. 
Therefore, since 1977, Shell 
Transport has each year 
arranged informal meetings for 
shareholders around the coun- 
try' which provide the opportu- 
nity to meet and question 
senior executives. They have 
proved very popular. 

Also, each shareholder, 
receives an annual chairman's 
bulletin and. whenever we can, 
we inrite shareholders, to visit 
Shell installations. For exam- 
ple, in May a Shell tanker 
berthed for several days in the 
Mersey after taking part in the 
Royal Review to commemorate 
the Battle of the Atlantic. In 
four days, more than 7.000 
shareholders and their guests 
visited the vessel. 

We believe that the private 
individual shareholder has an 
important role to play in corpo- 
rate governance. We try to 
bring the shareholder and the 
company closer together. 

J A Cunliffe. 
secretary. 

Shell Transport and Trading 
Company. 

Shell Centre, London SEJ 7NA 


Poor UK show 
in Shanghai 


From Ms Laila Spence. 

Sir. On my return from 
China I read with interest your 
six-page survey on Shanghai 
(June 2). You wrote that this 
booming port intends to 
become a leading financial cen- 
tre in Asia and that the year 
2010 is mentioned as the target 
for the city to overtake Hong 
Kong as a financial services 
and trading giant. 

I hope the Foreign Office 
read the survey. At present the 
British consulate in Shanghai 
consists of three Britons and a 
Chinese 1 staff of seven.. The 
members of the UK business 
community with whom I spoke 
were unanimous in saying that 
the consulate offered them iio 
help or support 

Meanwhile the Australian 
consulate has a staff of 50: the 
French consulate. 20. 

Why doesn't the Foreign 
Office stop being so archaic 
and get down to business? 

Laila Spence, . 

11 Cedar House . . 

Marines Road. London W8SLA 
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Bundesbank 

eases rates 


BY- EASING Interest rates, the 
Bundesbank has made the task of 
defending German economic pol- 
icy at next week's meeting of the 
Group of Seven leading industrial 
countries in Tokyo just a hit 
easier. But it will not be that easy 
German monetary policy remains 
restrictive, while its effects on 
those linked to the D-Mark remain 
unpleasant. So long as this contin- 
ues, continued US and French 
pressure on the Bundesbank is 
certain. 

Yesterday’s reduction in the dis- 
count rate, to 6.75 per cent. Is the 
fifth since last September, the 
cumulative reduction now being 2 
percentage points. But the dis- 
count rate is only a floor, just as 
the Lombard rate, lowered a quar- 
ter of a percentage point yester- 
day, to 8.25 per cent, is the ceiling. 
What matters for the market is 
the repurchase, or “repo", rate, 
which stood at 7.3 per cent yester- 
day, a decline of 2.4 percentage 
points from levels reached in the 
summer of 1992. The decline in 
short-term interest rates does 
appear substantial. But appear- 
ances are deceiving. 

In the first place, Germany is in 
deep recession. In the year to Feb- 
ruary 1993, German Industrial pro- 
duction fell 12 per cent, though 
from a high level. Meanwhile, 
gross national product declined 2.9 
per cent in the year to the first 
quarter of 1993. In its latest Eco- 
nomic Outlook, the OECD fore- 
casts a fall of 1.9 per cent in Ger- 
man gross domestic product 
between 1992 and 1993. 

Restrictive policy 

Admittedly, the OECD is mod- 
estly optimistic about next year, 
expecting gross domestic product 
to increase by 2 per cent in the 
first half of 1994 and 2.8 per cent 
In the second half. Similarly. 
Bundesbank president Helmut 
Schlesinger stated yesterday that 
the council believes the economy 
is at its low point. But both insti- 
tutions have been too optimistic 
about the strength of the German 
economy in the recent past Only 
last December the OECD thought 
the German economy would grow 
12 per cent between 1992 and 1993. 

In the second place, the Bundes- 
bank's monetary policy remains 
restrictive. The best single mea- 
sure of the monetary stance is the 
relation between short-term and 
long-term interest rates. The 


stance is restrictive when 
short-term interest rates are 
higher than long-term rates and 
easy when they are lower. 

Even after these latest cuts, the 
Bundesbank's short-term rates of 
interest remain well above 
long-term rates, now a little above 
6‘/a per cent Not only is the mone- 
tary stance restrictive, but it has 
eased rather little, mainly because 
long-term rates of interest have, 
as intended, declined with 
short-term rates. Last September, 
three-month rates of interest were 
2 percentage points above 
long-term ones. After yesterday’s 
cuts, they were still three-quarters 
of a percentage point higher. 

Slow lane 

The Bundesbank remains cau- 
tious, as Mr Schlesinger remarked. 
Yesterday’s cuts will not do m uch 
to transform the miserable 
short-term prospects that are now 
worrying the French government. 
The OECD expects German short 
term Interest rates to he 4‘/» per 
cent by the second half of next 
year. Even this may be neither 
low enough nor soon enough. Not 
only would the Bundesbank's pol- 
icy still be less expansionary than 
the Federal Reserve's of today, but 
the more slowly it eases, the fur- 
ther it may have to go. 

The Bundesbank has at least 
given its dependants some encour- 
agement As and when monetary 
growth falls well wi thin its target 
range, further interest rate reduc- 
tions are to be expected. This 
thought must encourage belea- 
guered French politicians to hang 
on. After last week's rebuff by the 
German finance minister, Mr Theo 
Waigel. to its request for joint dis- 
cussion of interest rate policy, the 
French government must have 
prayed for just such encourage- 
ment. But it has not received that 
much. Meanwhile. Mr Waigel 
must have disappointed the 
French yesterday by admitting 
that Germany would not be ready 
for economic and monetary union 
in 1997 or in 1999. if public deficits 
were not first reduced. 

What is often flatteringly 
described as the European Com- 
munity's "fast lane" is set to 
remain among the slowest places 
in the world economy. So long as 
this continues, the EC will be sub- 
ject to fierce criticism not only by 
its partners but also, more wony- 
ingly, by its citizens. 


The re-shaping 
of British Gas 


APART FROM the issue of British 
Gas’s domestic gas monopoly, 
which the FT has argued (June 29) 
should be abolished, the Monopo- 
lies and Mergers Commission 
must make two other important 
recommendations: on a rate of 
return for the company’s pipeline 
business and whether British 
Gas’s structure is itself against 
the public interest 

Structure is a central question. 
Some think that even if its formal 
monopoly is breached, British Gas 
will, in its existing form, retain an 
unacceptably dominant position. 
Ofgas, the gas regulator, has 
argued for it to be split into a 
dumber of elements, including a 
gas pipeline company and one, or 
possiblv a series, of regionally 
defined' gas trading companies 
•fia t would sell gas to homes and 
businesses. The advantage would 
be to open up further the market 
in gas supply, while placing the 
natural monopoly of the pipeline 
under impartial ownership. 

British Gas’s position is that 
■his would multiply costs without 
discernible benefit to customers. It 
grants to retain the monopoly, but 
bas offered to split itself into five 
units for accounting purposes, 
vilh a view to re-assuring the reg- 
ulator that it is dealing fairly with 
lompetitors and customers. The 
Tfi mpany also argues that it needs 
X) be large and integrated to com- 
pete on the world stage. 

In theory, the break-up argu- 
ment has clear attractions and 
ivould be the right way forward 
svere British Gas now being 
jrought in to the private sector. 
Jut there is no denying that today 
t would also bring great uncer- 
ainties, not least for sharehold- 
irs. and potential rewards which 
ioone, including Ofgas, has yet 
convincingly quantified. It feels 
ike a step too far. 

Serious defects 
Squally, however, British Gas s 
position bas serious defects. 
Accounting separation within a 
centralist culture like British 
jas’s might have limited impact, 
n practice. If British Gas also 
g ins the argument for keeping its 
nonopolies, it would rule out the 
leneflts that competition can 
pring: inno vation, better service 
md a tougher pricing environ- 
irent On the other hand, if the 
bmestic monopoly fs ended, an 


integrated British Gas would be so 
powerful that it would be able to 
frustrate new competitors. 

One compromise, already 
adopted in the industrial gas busi- 
ness, would be to require British 
Gas to surrender fixed percentages 
of its market over time, but that is 
a crude device which attracts reg- 
ulated entrants rather than true 
competitors. Better at this stage to 
establish British Gas's pipeline 
and trading arms as wholly sepa- 
rate subsidiaries, so creating at 
least some of the transparency 
needed for a genuine market, ha 
these circumstances, the threat of 
full-scale dismemberment could be 
held in reserve should British Gas 
abuse its position. 

Contrary proposals 
Whichever route is chosen, the 
MMC will have to determine an 
appropriate level of profitability 
for the pipeline monopoly. This 
rather technical issue has been 
enlivened by provocative and con- 
trary proposals from Ofgas and 
BG. The right rate of return figure 
probably lies in the middle of 
these pitches, between 5 and 8 per 
cent in real terms, offering a pre- 
mium on top of index- l i nke d gilts 
without excessive reward for a 
low-risk business. Although new 
assets should be valued on a 
replacement cost basis, the compa- 
ny’s assets at privatisation cannot 
be since they were sold at a sub- 
stantial discount to book value. 

These are complex but impor- 
tant issues. British Gas’s argu- 
ment is, at core, that its customers 
are happy, its would-be competi- 
tors unimpressive and that it 
should be left to emerge as a 
great, international, integ rated 
gas company, with interests from 
the oilfield to the showroom. 

It is an argument which might 
well appeal to the present govern- 
ment, but it ignores the fact that 
the combination of privatisation 
and competition has yielded rich 
benefits across the utilities in 
terms of efficiency, innovation, 
prices, service and transparency, 
and that the same process can be 
taken much further in uhe gas 
industry. Nor is there any evi- 
dence that size is a qualification 
for effective international expan- 
sion. The MMC and the govern- 
ment will be right to urge careful 

change, but badly misguided if 
they resist change at all 


t is hard to know who should 
be believed. 


I Mr Theo Waigel, Germany’s 
increasingly weary finance 
minister, has persuaded his 
partners in government to accept a 
painful package of cuts, mainly m 
unemployment and social benefits. 
It is intended to save DM25bn 
(£9.8bn) next year, and up to 
DM35bn by 1996, and thus keep the 
federal budget deficit to manageable 
proportions. The aim is to bring the 
deficit down from about DM70bn 
today, or 15 per cent of the federal 
budget, to just 10 per cent by 1996. 

Unemployment pay will come 
down three percentage points (from 
68 to 65 per cent of previous earn- 
ings for a married man), and related 
social benefits will be cut by the 
same amount. A time limit will be 
fixed for earnings-related benefits, 
and a drive launched to stem social 
insurance fraud is intended to save 
up to DM6bn. 

No less than DMl4bn of the 
savings in 1994 come from direct 
cuts "in welfare payments for the 
needy, at a time of severe recession 
and rising unemployment 
Little wonder that Ms Ursula 
Engelen-Kefer, the deputy chairman 
of the German trade union federa- 
tion. says it is the most devastating 
assault on the welfare state since 
the early 1980s - when the harsh 
fate of toe unemployed was a key 
factor behind the rise of Hitler. 

Yet Mr Helmut Geiger, president 
of the savings banks’ association, 
fears it is too little, too late, to cure 
the federal government’s fiscal lax- 
ity. It still leaves a “horror sce- 
nario" of an intractable structural 
budget deficit from 1995, when the 
full burden, of borrowing to finance 
unification will fall on the central 
exchequer, he says. And he doubts 
whether anything like DM6bn can 
be saved in combating fraud. 

Only the German Bundesbank 
was yesterday prepared to give Mr 
Waigel the benefit of the doubt The 
bank indicated its modest approval 
by shaving its discount rate by 0.5 
points. It was scarcely a vote of 
great confidence. And when the 
finance minister travels to Tokyo 
next week with Chancellor Helmut 
Kohl for the Group of Seven summit 
of leading industrial nations, he will 
almost certainly meet more of the 
Geiger-style sceptics among his 
international colleagues. 

If the savings plan lias pleased 
almost no one, why is Mr Waigel 
forcing it through? 

Coming six months before the 
start of a mammoth election year in 
Germany, when 19 separate polls at 
national, state and local level will 
decide the country’s political com- 
plexion for the next four years his 
more looks almost foolhardy. 

Yet few in government doubt that 
the finance minister had any choice 
hut to tackle the sacred cow of 
social spending. Like the rest of the 


Cuts may not be 
deep enough 

Quentin Peel says the German government’s assault on 
the welfare state has provoked bitter opposition 


industrialised world, Germany faces 
a demographic shift, which means 
that ever fewer workers are contri- 
buting to the soaring social costs of 
ever increasing numbers of the old, 
the young, and the needy. Unlike 
the rest of the industrialised world, 
Germany’s problem has been mas- 
sively compounded by unification. 

The three pillars of the German 
welfare state - health insurance, 
pensions, and unemployment Insur- 
ance - have always been generous 
in their benefits. Unlike the British 
system, where social security is 
closely controlled by the Treasury, 
German insurance funds are self- 
financing and contribution-driven. 
It is only when payments outstrip 
contributions that the state steps in 
to subsidise. Unemployed workers 
have until now received two-thirds 
of their former salary for 32 
months, and then a few percentage 
points less, indefinitely. 

It has always been easier to allow 
insurance contributions to rise as 
social spending has soared, rather 
than switch a part of the burden to 
the general taxpayer. The result bas 
been a rising burden not only on 
individual workers, but on then- 
employers, who share the insurance 
contributions for all three funds on 
a 50:50 basis. 

The proportion of gross income 
which the worker and the employer 
must jointly pay in insurance has 
risen from just 26.5 per cent, in 
1970, to a forecast of at least 39.2 per 
cent next year. 

According to the German Federa- 
tion of Industry's economy institute 
in Cologne, the whole gamut of 
extra payments, such as holiday 
pay, per employee amounts to 86.5 
per cent of basic wages, giving west- 
ern Germany the highest wage 
costs per hour of any industrialised 
state: almost DM42 per hour in 1992, 
compared with DM3924 in Switzer- 
land, DM30 in Japan, and less than 
DM25 in the US. 

German employers have com- 
plained bitterly about their social 
burden for more than a decade, and 
Mr Kohl's conservative coalition 
has been cautiously attempting to 
curb it The advent of east Ger- 
many, with huge social needs, and 
very modest contributions, has 
turned a long-term structural prob- 
lem into a short-term crisis. 


Germany’s welfare 
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Social spending, which increased 
from DMl&Obn in 1970 to DM744bn 
in 1990, shot up to more than 
DMl.OOObn by 1992, because of the 
east. And the burden has been 
borne by western German workers, 
employers, and the federal budget 
The government has already 
started to cut social spending with 
health reforms agreed last year. In 
the health sector, doctors’ prescrip- 
tion budgets have been capped, and 
the number of drugs paid for by 
health insurance limited. The 
changes have shown significant 
savings but these have been at the 
expense of German drug manufac- 


turers and pharmacists. 

As for the pension funds, they 
cannot be touched, even by Mr Wai- 
geL A proposal in May mooted by 
the finance ministry for a reduction 
in benefits was met with an instant 
denial by Chancellor KohL Yet the 
funds are transferring a net 
DM14bn from west to east, accord- 
ing to Mr Reinhold Schulze, chair- 
man of the federal fund for 
white-collar workers. East Germany 
had inadequate funds to finance 
western-level pensions far its old 
people. The result is a forecast 
increase from 17.5 to 19.3 per cent of 
individual wages in pensions contri- 


butions next year. 

The only significant area of social 
spending left for Mr Waigel to 
squeeze was the unemployment 
funds, which finance not just dole 
payments, but also retraining 
schemes, job creation measures, 
and even language training for 
returning German emigres. 

To finance labour market trans- 
fers to the east, running at some 
DM35bn a year, the federal labour 
office, which administers the sys- 
tem, had to increase contributions 
from 4.3 per cent to 6.5 per cent in 
March 1991. Even then, the govern- 
ment is having to pay a subsidy of 
DMlsbn towards its DM90bn budget 
fhfc year, and a probable DM20bn 
out of DMIOQbn next year. 

Y et Mr Waigel’s savings 
package is tackling only 
the short-term problem. 
His colleague, Mr Gflnter 
Rexrodt, the economy 
minister, is equally worried about 
the inexorable increase in all forms 
of social spending in the long term, 
with a shrinking workforce to pay 
the contributions. His answer is to 
propose a strict ceiling on contribu- 
tions. and simultaneously to launch 
a campaign for longer working 
hours, shorter holidays, and longer 
working lives: against all current 
trends. 

“We will have severe problems 
around the end of the century," 
according to a senior official in the 
ministry. "If we can reverse the 
trend, and have longer working 
lives, very small changes can have 
a huge effect. One more month's 
work means one more month’s con- 
tributions. and one month less of 
pension payments." 

If Mr Waigel's savings package 
has caused offence to the unions 
and the SPD. Mr Rexrodt's propos- 
als seem to be just as sensational. 
The slightest hint of returning to a 
40-hour week is anathema to the 
trade union leadership. 

Yet there is one area of reform 
where the opposition and unions 
are prepared to co-operate: to take 
on more of the social burdens on 
the taxpayer, and relieve the bur- 
den of direct insurance payments. 

Mr Klaus Zwickel, the new leader 
of IG Me tali, the engineering work- 
ers' union, sees such a change as 
justified by the new demands in the 
east, which should not be borne by 
western workers alone. Some 2m 
civil servants, and the same num- 
ber of self-employed, make no con- 
tribution. 

If Mr Waigel were able to offer 
some sort of trade-off between cap- 
ping social benefits, and a fairer dis- 
tribution of the costs, he might still 
be able to bring the opposition and 
unions to a negotiating table. But 
for the time being, he looks con- 
demned to force through his 
savings package in splendid isola- 
tion. 


New rhythm for the tax and spend rhyme 



The rhythm of life 
is changing. Chan- 
cellors of the 
exchequer will no 
longer hold Mr 
Gladstone's box 
aloft on a s nnn v 
afternoon in the 
r ERSONA L spring, but in the 
VIEW dingy gloom of late 
November. The 
second Budget of 1993 seems set for 
November 30, St Andrew's Day. The 
change was announced in the 1992 
preelection Budget of the former 
chancellor. Mr Norman Lament, 
with the claim that the new time- 
table would “enable all concerned - 
parliament, the public, and govern- 
ment - to consider spending propos- 
als alongside the tax proposals 
needed to pay for them". 

In future, details of both public 
spending and tax plans will be 
announced together on Budget day 
in late November. This means 
delaying the announcement of 
spending decisions by two or three 
weeks compared to the old time-ta- 
ble. and accelerating the announce- 
ment of tax changes by three or 
four months. The government bas 


made a number of claims about the 
benefits ihat will flow from this 
change in time-table: that it will 
improve decision taking, improve 
presentation, stimulate more 
informed debate and proride bene- 
fits for taxpayers. 

On the quality of decision taking, 
the white paper announcing the 
change comments that ''ministers 
will be better able to judge the mer- 
its of public spending proposals in 
the light of the overall fiscal posi- 
tion and the Implications for taxa- 
tion. And the potential trade-offs 
between tax reliefs and public 
spending can be more carefully con- 
sidered". 

All this would be true if decisions 
were to be made together. But all 
that is really happening is that they 
are to be presented together. The 
overall levels of public spending for 
the next three years were decided in 
a cabinet meeting in mid-June, and 
these are now fixed and "are not to 
be reopened in subsequent cabinet 
discussion”. All that remains to be 
decided on spending is the alloca- 
tion between departments. But 
because of the potential burden on 
officials and ministers caused by 


bringing together the tax and 
spending process, the spending pro- 
cess is to be accelerated so that the 
relevant cabinet committee can 
carry out the bulk If its work in 
September. 

As the all-party Treasury and 
Civil Service Committee said in its 
report on the new time-table, “if the 
only way of coping. . is to separate 
the decision making processes 

The new unified 
budget statement will 
not mean tax and 
spending decisions 
are made together 

(either in time or by allowing differ- 
ent personnel to concentrate on the 
expenditure and revenue side 
respectively), much of the claimed 
advantages of better decision taking 
within government will prove illu- 
sory. Nor does it seem likely that 
•potential trade-offs' between taxa- 
tion and expenditure will be any 
better considered than previously if 
the expenditure decisions have 


largely been taken two months 
before the unified Budget. 

Given the recent suggestion by 
the new chancellor, Mr Kenneth 
Clarke, that he will decide three or 
four weeks before the Budget 
whether to raise taxes, the fact that 
the level of spending will be set fire 
months before the Budget and its 
allocation at least two months 
before the Budget, makes sugges- 
tions of truly joint decision making 
seem fanciful. 

In hoping for better presentation 
and more informed debate, the gov- 
ernment is on firmer ground. By 
announcing tax and spending plans 
together. It should be possible to 
increase awareness of the costs of 
higher spending in terms of higher 
taxes, and of lower taxes in terms of 
lower spending. The main com- 
plaint to make here is that, while 
debate may be more informed, there 
are no proposals to create any new 
opportunities for parliament to 
engage in decision making as 
opposed to debate. And the chance 
offered by an earlier Budget to 
extend the period of debate on the 
Finance Bill has been missed. 

The final stated advantage, that 


there will be benefits to tax-payers, 
has some weight. The announce- 
ment of changes to income tax four 
months before they are to be imple- 
mented will mean that pay-as-vou- 
earn will work smoothly and that 
there will be scope in some cases 
for tax-payers to take advantage of 
p re-announced changes to minimise 
their tax payments. The announce- 
ment of indirect tax changes in the 
run-up to Christmas may not seem 
such a benefit. 

To describe the new unified Bud- 
get statement as much more than a 
shift in the timing of the announce- 
ment of tax and spending decisions 
is to exaggerate. This bringing 
together of announcements has 
some advantages and should lead to 
a better informed debate. But we 
are not going to see tax and spend- 
ing decisions made together, nor is 
the change a way of extending con- 
sultation. Much more could and 
should have been done. 

Andrew Dilnot 

The author is director of the Institute 
for Fiscal Studies 


Observer 


Bus-lord’s 

holiday 

■ With his £2bn-plns agreed bid 
for Quantum Chemical now in the 
bag, whither Lord Hanson? A clue 
lies in his other bag and baggage. 
Including 13 suitcases, seen in a 
dark green Mercedes estate with 
silver terrier mascot and personal 
number plate, disembarking at Nice 
from the night train from Calais. 

The car then sped off in the 
tracks of the “Gatsby set" of 
novelist Scott Fitzgerald - the very 
rich, he said, “are different from 
you and me” - to the Hotel du Cap 
d'Antibes. The good lord himself 
will be following by private jet 
of course. 

With his family and sometimes 
friends too, he has gone summer 
after summer to the ludicrously 
expensive establishment looking 
over the bay of Cannes. He is also 
a regular patron of the hotel’s Eden 
Roc beach club, haven of film stars 
and old family money as well as ■ 
international tycoons. 

This time the scheduled stay is 
unusually if not extraordinarily 
long. He Is booked in for three 
weeks - his doctors have ordered 
him to take things easy, though 
more to convalesce after a disc 
operation than because they think 
he needs a rest from the strains 
of business. 

That is no doubt just as well. 

His suite at the hotel is being 
transformed into an office-is-exile, 


equipped with all manner of 
high-tech widgetry to keep him 
in constant touch with the affairs 
of his conglomerate. 

Nevertheless, his aides are 
offering even odds on two 
eventualities. One is that he won’t 
be able to stick out for a whole 
three weeks away from 
headquarters. The other is that, 
if he does, hell need another 
holiday to recover from it 


Growth oath 

■ As corse words go, it certainly 
doesn't lire up to the standards 
set by such as John McEnroe. But 
on the upper-crust tennis courts 
of the Home Counties where it's 
in fast-growing use, it carries deeply 
felt meaning. 

When the returns fall short and 
the service falters, the in-thing to 
exclaim is “Oh Lloyd's!" 


Smokey’s send-off 

■ Though the sun was shining 
and the champagne flowing, the 
first reception for the Bank of 
England's new governor was but 
sparsely attended. Besides Eddie 
George - otherwise known as 
Smokey Joe - the octet present 
included Mrs George, Bemie Kemp, 
who organised the bash and 
bestowed the nickname, and 
top professional toastmaster 
Ivor Spencer, replete with 
presentational magnum. 



‘Is it me. .. or are the police getting 
younger?’ 


Possibly the thin crowd reflected 
the impromptu nature as well as 
the site of the occasion: outside 
North Dulwich railway station. 
Invitations had been strictly by 
word of mouth, in whispers. 

The fhampagne la unching was 
newsagent Bemie's tribute to the 
governor not only for rising to the 
office from humble beginnings, 
but also for buying the FT from 
him for years. 

They are almost neighbours. For 
the past quarter century Smokey 
Joe - so called because he always 
has a gasper on the go when he 
picks up his paper - has lived in 
a semi only a few roads away from 
the station, above which Bemie 


has lived for bis whole life. 

Like his customer, he is moving 
up in the world. He bas diversified 
into double-glaring, painting and 
decorating, plumbing, carpentry 
and window-cleaning for offices, 
all without having to advertise. 

Along the way he has served 
other distinguished customers, in 
Lady Thatcher and the ex-premier 
of Thailand, and he is currently 
in the running to help to build a 
Greek airport... 

But there the chat ends. He must 
rush off to make sure that what 
could well be file last time Smokey 
Joe goes to work by train - the 
7.32 to London Bridge - isn’t the 
first time he misses it 


The downside 

■ Mind you. the local boy's 
promotion isn't lifting hearts in 
all the businesses in George's 
neighbourhood. His implacable 
stance on inflation, in particular, 
is the focus of gloom in several 
of the cluster of shops just down 
the street from his home. 

Take Bartley’s Fruiterers, whose 
owner Arnold Levinrad says: "Low 
inflation by itself is not good 
enough, there also has to be 
growth.” And his view that both 
Bank and Treasury haven’t done 
enough to oil economic wheels is 
shared, for instance, by chemist 
Dhiru Patel and Robert Smith who 
runs the local showroom of the 
S G Smith Motor Group. 

Moreover, they have local 


evidence to back up their argument 
Not only are the fruiterer's takings 
down 30 per cent from two years 
ago. but of the 15 shops in the 
cluster, three stand empty. 


Drop out 

■ “Let’s hope it isn't given the 
bird," said Observer just four weeks 
ago about the musical, Leonardo, 
then opening in London and 
financed by the guano encrusting 
the tiny Pacific island of Nauru. 
With its stocks scheduled to run 
out in five years, it had banked 
on its £l.5m investment in the show 
paying rich returns. 

Alas, the Strand Theatre is 
pulling the plug on it, blaming the 
critics for dropping on it unjustly 
from an exceeding great height. 


Close crop 

■ Asked for a job by the smallest 
man he'd ever seen, the lumberjack 
boss challenged him to prove his 
worth by chopping down the 
biggest tree in sight. Whereupon 
he grabbed an axe and, with a 
blur of movement, felled the tree 
within seconds. 

Flabbergasted, the boss asked 
where he had learned such amazing 
skill. "Working in the Sahara." 
the axeman answered. 

“But there aren't any trees 
there," spluttered the boss. 

“Of course there aren’t, now," 
said the midget. 
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Proposal to speed settlement of 
equity trades in London market 


THE LEX COLUMN 


Schlesinger marks time 


By Norma Cohen in London 

A TASKFORCE backed by the 
Bank of England yesterday urged 
the adoption of a sfinuned-down 
electronic system to speed up the 
settlement of equity trades in the 
London stock market. 

rt would take the place of the 
London Stock Exchange's failed 
Taurus project which was aban- 
doned in March after costing the 
exchange and the City of London 
an estimated £400m ($600m). 

The taskforce recommended 
that London's current fixed two- 
week settlement periods to a 10- 
day “rolling" basis by next July 
on the stock exchange's existing 
Talisman system. 

By early 1995, settlement 
should be narrowed to five days 
and by 1996. a new system called 
Crest would become operational. 
It is expected that the system 
could eventually achieve same- 
day settlement. 

Settlement is the completion of 


a transaction after the delivery of 
securities to the buyer and the 
delivery of payment to the seller 
has been achieved, along with 
the transfer of title. 

Britain's two-week settlement 
period is far longer than that of 
other main markets and regula- 
tors are concerned about the 
risks that poses. 

The new system will differ 
from Taurus in several key 
respects: participation will be vol- 
untary. it will not require the 
complete abolition of share certif- 
icates and it will have no central 
depository for record-keeping. 

Mr Pen Kent, associate director 
of the Bank of England and 
chairman of the taskforce, said It 
had not been decided who would 
run the system. 

Under the broad outlines of the 
plan, investors, brokers, custodi- 
ans, registrars and banks would 
have to become members of Crest 
if they wished to use its settle- 
ment services and would have to 


meet certain minimum criteria. 

This requirement addresses 
what had been one of the chief 
stumbling blocks of Taurus - the 
inability to design a system flexi- 
ble enough to meet the varying 
needs of every market partici- 
pant But because Crest partici- 
pation is voluntary, there will be 
less need for it to be flexible. 

It Is also intended that the sys- 
tem should preserve the principle 
of visibility of share ownership, 
even if it further encourages the 
use of nominee names for regis- 
tration of share ownership. 

Mr Kent declined to estimate 
the cost of the new system, but 
he was “hopeful" that it would be 
less than that of Taurus. He said 
none of the investment made in 
Taurus could be put to use in the 
new system. 

The move to five-day rolling 
settlement Is likely to force pri- 
vate investors to place their 
stock in the nominee name of 
their broker - a move many are 


Waigel says German budget 
deficit may delay Emu entry 


By Quentin Peel in Bonn 

MR Theo Waigel, the German 
finance minister, yesterday 
warned that Germany would be 
unable to join a European mone- 
tary union in either 1997 or 1999 
unless it took further radical 
action to curb its budget deficit 

He insisted that there could be 
no suggestion of relaxing the eco- 
nomic convergence criteria for 
Emu - including strict limits on 
budget deficits, government debt 
and inflation - and that Ger- 
many Itself would be hard 
pressed to comply. 

Mr Waigel was giving evidence 
before the German constitutional 
court in Karlsruhe, which yester- 
day began hearing complaints 
against the ratification of the 
Maastricht treaty. 

In response to questions over 
the future stability of a single 
European currency, the finance 
minister Insisted that it would 
prevent turbulence in the Euro- 


pean money markets, and prove 
stronger in competition with the 
dollar and. yen than the present 
European Monetary System. 

His colleague, Mr Klaus KinkeJ, 
foreign minister, also weighed in 
with a staunch defence of the 
treaty, reminding the court it 
was approved by overwhelming 
majority in the German parlia- 
ment with only 16 votes against 

He warned that any decision by 
the court to declare ratification 
Invalid would cause a huge loss 
of international confidence. 

The court is hearing a series of 
challenges to the treaty, on the 
grounds that it infringes the indi- 
vidual rights of German citizens, 
by undermining the country's 
sovereignty. The complainants 
include four Green members of 
the European parliament, and Mr 
Manfred Brunner, a former chef 
de cabinet to Mr Martin Bange- 
mann, the senior German com- 
missioner in Brussels. 

The Green MEPs have based 


their challenge on the lack of 
democratic control at European 
level over the actions of the 
European Commission and EC 
council of ministers. Mr Brunner 
maintains that the treaty offends 
the constitutional definition of 
Germany as a “democratic and 
social, federal state". 

Mr Waigel said in his evidence 
of Emu that the recent upheavals 
in the European currency mar- 
kets demonstrated "how sensitive 
the current European currency 
order Is... Such tensions can 
only be finally avoided through a 
joint monetary policy". 

He insisted, however, that only 
by strictly maintaining' the eco- 
nomic convergence criteria for 
Emu could a genuinely stable 
currency be created, and that 
meant that Germany could not 
take its own membership for 
granted, because of its level of 
budget deficits, running at some 
DM70bn ($4lbn) this year, or 15 
per cent of the budget. 


Belgian warning on larger EC 


By Lionel Barber In Brussels 

BELGIUM opened its EC 
presidency yesterday with a 
pledge to "play by the rules" of 
the Community and a warning 
that the difficulty of enlargement 
negotiations had been underesti- 
mated. 

The two statements by Mr 
Jean-Luc Dehaene, Belgium's 
prime minister, underlined a 
shift in priorities after two 
nationalist-minded presidencies 
under Denmark and the UK, both 
of which pushed for speedy 
enlargement with Finland. Swe- 
den, Norway and Austria. 

Mr Dehaene, a passionate fed- 


eralist, listed Belgium's priorities 
as giving life to the Maastricht 
treaty and strengthening EC 
institutions, particularly the 
European Commission. 

He also said he favoured hold- 
ing an early EC summit in Octo- 
ber, assuming ratification of 
Maastricht was wrapped up In 
the UK and Germany. But a sum- 
mit required concrete decisions 
such as an agreement on the 
location of new EC institutions, 
notably the European Monetary 
Institute. 

The EMI Is the precursor of the 
European Central Bank which 
will supervise the putative single 
EC currency. The UK is blocking 


a deal under which the EMI 
would go to Germany and some 
ministers are arguing that Lon- 
don's status as an international 
financial centre should give it 
control of some of its operations. 

Mr Dehaene warned that fail- 
ure to reach a deal on the EMI 
could jeopardise the second stage 
of European monetary union, due 
to begin on January 1 1994. 

Mr Jacques Delors, European 
Commission president, said he 
was enthusiastic about working 
with the Belgian presidency. It 
was time to dispel the Euro- 
gioom and recreate the successes 
of the mid-1980s, a period of 
dynamic growth and job creation. 


likely to resist. 

Participants in Crest will have 
the option of “dematezlalisatiorr 
- receiving notification of owner- 
ship by computer only - or may 
receive certificates if they wish. 

Crest will also be able to han- 
dle most “stock events" such as 
dividends, announcements of 
rights issues and proxy voting. 

Participants in Crest would 
have to. have accounts at one of 
the settlement banks. The Bank 
of England intends to admit as 
settlement banks only those 
which are now part of the Clear- 
ing House Automated Payments 
System (Chaps). 

The plans were cautiously wel- 
comed yesterday by fund manag- 
ers. brokers and custodians. Mr 
Richard Weir, director-general of 
the Institutional Fund Managers 
Association, said: “We are very 
pleased because they seem to 
have met our greatest concerns: 
speed of settlement and sponsor- 
ship by the Bank of England". 


Outlook for 
US industry 
weakens 

Continued from Page 1 

dismal end to the second quar- 
ter,” said Mr Robert Bretz, a 
spokesman for purchasing man- 
agers. 

A sub-index measuring new 
orders fell from 53.5 per cent to 
49 per cent in June. 

Indices measuring export 
orders, manufacturing produc- 
tion and employment also weak- 
ened last month. 

Mr Jason 8 ram. a Conference 
Board economist, said the 
euphoric mood among many 
businessmen at the be ginnin g of 
the year had evaporated. But con- 
fidence varied significantly 
among sectors. Chief executives 
in finance and business services 
were the most positive while 
“manufacturers of food, textiles 
and apparel have become very 
negative”. 

Yesterday's reports were the 
latest in a series of weak eco- 
nomic figures. 


Chinese 

farmers 

Continued from Page 1 

chases. These lOUs were such a 
source of discontent last year 
that the government opened its 
coffers to honour its commitment 
to pay up by Chinese new year. 

The depth of government alarm 
at the rural unrest was reflected 
in recent calls by senior Chinese 
leaders for immediate settlement 
of the green lOUs. 

The problem has prompted 
postal officials to “reconsider" | 
setting up a postal savings bank 
to take responsibility for cashing 
remittances, the China Daily said 
yesterday. 


Given the time it took to get round to 
it, yesterday's half point cut in the 
Bundesbank’s discount rate was less 
dramatic than it seems - which is 
perhaps why, after a moment of initial 
excitement, exchange and bond mar- 
kets shrugged it off. It is two months 
since the Bundesbank last cut official 
rates: the looming summer holiday 
period means it could be almost two 
before It cuts again. That. is a long 
time to wait for only half a point. In 
past recessions, the bank has cut by a 
point at a time. Yesterday’s decision 
simply means that the policy of drip- 
feeding tiny cuts in the repurchase 
rate will continue. 

Mr Helmut Schlesinger of the Bund- 
esbank presumably feels comfortable 
with this because he believes the Ger- 
man recession has reached its nadir. 
Latest industrial production and busi- 
ness confidence data at least suggest 
that economic output may have 
stopped foiling. But it is hard to see 
where recovery will come from and 
the Bundesbank's continuing caution 
may place worrying pressures on 
France. The bank's behaviour indi- 
cates a determination to ensure that 
the German currency does not lose its 
anchor role within the ERM. That, In 
turn, means France will be lucky to 
get away with interest rates lower 
than those of Germany over anything 
other than the short term. The Bund- 
esbank may have given it some leeway 
to do so by a small amount if only 
because the markets will anticipate 
another German rate cut at the end of 
August. Whether tbat will be enough 
to alleviate the strain on the French 
economy is moot. 

UK electricity 

Southern Electric's attempt to win 
| this year's dividend race by a short 
head is of little fundamental signifi- 
cance. Yet it does re-focus attention on 
the financial strength of the regional 
-electricity companies. The review of 
transmission prices over the next year 
will cut into the RECs margins. Aver- 
age dividend cover is, however, 
around three times and strong cash 
flow continues to cut gearing. Since 
electricity prices will be falling from 
1995, political pressure on the sector 
may be slight None of the range of 
probable outcomes of the transmission 
review are likely to cut into 
Southern's ability to pay 8 per cent 
real dividend increases through the 
rest of the decade. 

That is in contrast to the water sec- 
tor where gearing is rising sharply. 


FT-SE Index: 2SS8.8 (-11-2) 
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Shares in the water sector have fallen, 
and there are fears that once the 
tr ansmiss ion review is under way, 
electricity may suffer too. Yet the sec- 
tor's high yield relative to the market 
already discounts much of the risk. On 
a prospective basis, electricity shares 
yield almost as much as water, which 
is surely too cautious given their 
markedly different prospects. 

Southern and the other RECs which 
are getting on with cost cutting look 
sensible, since Offer is unlikely to be 
hoodwinked about the costs of compa- 
nies which are merely lazy. Yet 
Southern's zeal in setting up new pay 
bargaining arrangements and 2.9 per 
cent award to staff sits oddly besides 
the directors’ higher pay awards and 
continuing three- year rolling con- 
tracts. The company seems to be 
learning I980s-style management tech- 
niques in the 1990s. 

BPB Industries 

Having played fast and loose with 
previous predictions when tapping 
shareholders for more money, it is 
hard to know how seriously to take 
BPB's present sunny prognosis for the 
plasterboard industry. A 52 per cent 
rise in pre-tax profits certainly lends 
weight to the benign outlook. The 33 
per cent dividend cut, though, pro- 
vides a nasty reminder of how faulty 
the company's judgment has proved in 
the past. 

Peace does appear to have broken 
out between the big three plasterboard 
manufacturers after they came close 
to bleeding each other dry. Prices have 
climbed 29 per cent in the past 18 
months. BPB's profits have benefited 
mightily from the trend, especially 


when combined with its cost reduction 
programme. These factors should push 
BPB’s profits sharply higher this year 
too as UK demand twitches upwards. 
A forward multiple of about 20 cer- 
tainly anticipates as much. 

. Yet BPB's recovery is built on frag- 
ile foundations, the cut dividend is 
still scarcely covered and any growth 
will be painfully slow. Fortunately, 
investors may now be more concerned 
with earnings prospects than yield. 
Moreover, plasterboard overcapacity 
in the UK may undermine price stabil- 
ity as manufacturers defend market 
share. The greatest uncertainty, 
though, is about how far the French 
market will fall. Both Kiiauf and 
Lafarge appear far gloomier tbaa BPB 
on this score. If they prove right, 
things may grow particularly messy 
for BPB. France is its biggest market. 

Securities settlement 

The report by the Bank of England's 
task force on securities settlement 
comes as a welcome relief after the 
Taurus fiasco. The collapse of Taurus 
after more than a decade of work left 
London in urgent need of a reliable, 
inexpensive and quick settlement sys- 
tem that would narrow its embarrass- 
ing gap with other centres. The task 
force does not aim to please every- 
body, but it does hold out the prosped: 
of a reasonably timely move to five- 
day rolling settlement. Its decision to 
drop the idea of a central register may 
help to keep the banks on side. Their 
role will be crucial to accompanying 
payments arrangements. 

Yet moving from theory - to practice 
remains a daunting task. On the one 
hand are practical problems over and 
above the need to develop reliable 
technology’: the initial move to a 
shorter settlement period while still 
using a paper-based system may make 
life harder for private client brokers. 
On the other, are more political ques- 
tions - notably the ultimate owner- 
ship of Crest the settlement service 
which the report envisages. 

Since it will effectively have a 
monopoly position, it would be unde- 
sirable for Crest to be in the hands of 
a single commercial owner. A consor- 
tium approach wiU be more desirable 
but one which also requires strong 
leadership. After Taurus, the Stock 
Exchange Jacks any credibility. Tbat 
leaves the Bank, which' may yet have 
to bang heads together at the develop- 
ment stage. It may need to- remain 
actively involved once Crest is up and 
running as well. 



FT WORLD WEATHER 


Europe today 

An ansa of high pressure over the 
southeast of Europe extends Its Influence 
towards the North Sea. Sunny and warm 
conditions are expected from southeast 
Europe to the Low Countries, with 
temperatures as high as 25C to 30C and 
tropical values in the Mediterranian 
countries. Southern Scandinavia will have 
another sunny day, but showers followed 
by cooling will affect the west of Norway. 
Thunderstorms and local outbreaks of rain 
over France and Switzerland will slowly 
shift to the east increasing the risk of 
thunder in Belgium, Luxembourg and 
southern Germany. Over the UK a weak 
frontal zone will make little progress 
bringing some rain In the northwest. 
Western Russia win be showery. 

Five-day forecast 

High pressure Is building towards central 
Europe. Southern Europe will remain warm 
and sunny in general, however 
thunderstorms will develop In the Alps. 
Northern Europe will face unsettled 
conditions and lower temperatures, with 
significant rain in northern Scandinavia next 

week. 
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JOBS. Real-life survivor tells how organisations’ political problems can be tackled and tamed 


G ro® 1 the vogue for performance 

1 SH e ? n . 0Wad ays. even readers 
who dont regularly carry out 
g^^^beusedtoha^ 5 ^ 
thnist upon them. But how many* 
you, I wonder, have had a managerial 
colleague spontaneously approach you 
and say: Tm most mte^ested foheaSg 
fiwm you about things which you »Ww£ 
I could improve my performance by 
changing. Also, any things that you 

52®!®,®* ! topo ? ailt ’ yet you believe 
that 1 do not see. 

. The Jobs column’s guess is that it 
ha^t happ^cd to very many of you, 
although no doubt the odd case occure 
ifc has done, however, I'd 
take bets that the colleague wasn’t the 
chief executive of your company. 

The sole recorded instance I know of 
is m the outfit I wrote about four weeks 
ago. As enduring readers may remember, 
rt was set up by seven high-fliers who'd 
decided they could no longer bear the 
or gan isat i onal politics in the separate 
management consultancies where they 
had woijed before. Their avowed aim in 
establishing their own consultancy was 
that its internal dealings would be open 
and straightforward. 

Alas, it nevertheless soon turned into 
a political snake-pit at least as bad as 
any they had left. The worst of the 
slithery manoeuvring, moreover was 
being perpetrated by the seven founder- 
directors themselves. Fortunately, 
unlike the numerous top managements 


The company that rose from the pit 


that turn a blind eye to such counter- 
productive problems, they elected to 
tackle them and called in Harvard 
University professor Chris Argyris to 
help to set matters to rights. 

In his book* on the remedial project, 
the professor tells how the one of the 
seven who’d been made chief executive 
decided that, as he appraised the work 
of his six fellow-founders, they should 
be given a chance to appraise his. He 
therefore called them all to a board 
meeting, and began with the words I 
quoted early on. 

My own impression that such events 
are unusual is confirmed by Chris 
Argyris, who says: “Rarely does a rhipf 
executive officer bring his or her group 
together in order to review the CEO’s 
performance. A few CEOs might hold a 
private review with a close colleague- 
Few would consider doing it with their 
entire group, and even fewer would 
actually implement it.” 

That set me wishing - along with 
well over a dozen other people who 
have inquired these past weeks - that I 
knew the consultancy’s name. After all, 
such an unusual chief executive would 

^Knowledge for Action. Jossey-Bass, San 
Francisco (ISBN 1-55542-519-4). $29.85. 


surely have interesting things to say. 
But since the professor scrupulously 
refrains from identifying the outfit, I’d 
settled for disappointment . . . until the 
tax suddenly reeled out a message from 
the rare specimen himself. 

He is 39-year-old Mark Fuller, and his 
consultancy is the Monitor Company 
based in Cambridge, Massachusetts. He 
tells me it started in 1983, and over the 
next three years grew to employ nearly 
100 people. Meanwhile, however, the dis- 
trustful politicking was blocking useful 
action to the extent that the business 
was in danger of breaking apart 

Then came the decision to call in 
Chris Argyris and start the remedial 
programme. And what is the result? 

Today. Monitor has over 460 on its 
payroll, including 350 consultants. It 
has three United States branches and 
others in Toronto, Tokyo, Seoul, Milan, 
Munich, Madrid and London besides the 
European headquarters in Amsterdam. 
The chief executive says US clients 
include 17 of the top 35 companies listed 
by Fortune, and comparably substantial 
organisations in other lands. “So getting 
to grips with our political difficulties 
looks to have paid off” he adds. 

Since the task must have sharpened 
his consultant’s eye for similar snake- 


pits elsewhere, does he think that the 
problems which bedevil organisations 
are more often political than of the 

finan cial or Other technical kinds ? 

“In most cases 1 see, not only are the 
majority of the problems political, but 
the proportion is growing. Companies 
have greater technical resources than 
they had in 1983 - spreadsheets, for one 
example. But that kind of expertise 
can’t help if there are taboos on sharing 
or even collecting certain information, 
or when the truth dare not be told.** 

Does he agree with Chris Argyris 
that the prime cause of such troubles is, 
not anything anyone does badly, but a 
polished skill virtually all of us begin 
acquiring before we can walk? 

(The professor thinks the root is the 
defensive tactic of countering personal 
threats by first bypassing the problem, 
then covering up the by-pass, covering 
up the cover-up and so on. Hence the 
law of organisational stupidity named 
after him, Argyris’s Archetype, which 
states: The more threatening a problem 
to those responsible for solving it, the 
deeper it will become ingrained under 
ramifying layers of camouflage.) 

“For the most part, yes,” Mark Fuller 
says. “The root is defensive manoeuvres 
by individuals, although the trouble 


doesn't always start in the top ranks as 
it did with us. But when it does, it sure 
as hell cascades downwards, spreading 
and intertwining as it goes.” 

When Monitor’s consultants see a 
client concern is stricken by politicking, 
how safe do they feel in saying as much 
to its chiefs? After all, the top bosses 
may well owe their own positions to 
playing the power game better than 
more technically capable people below. 

“Well, that might be so - and the 
only reason they’re offering us an 
assignment could be that they want a 
report that helps their play. But in that 
case, it would soon be clear to both 
them and us that we wouldn’t get along. 
If we’re going to be able to help clients, 
we must be free to tell the truth." 

There are, however, more and less 
useful ways of telling it. he adds. One of 
the lessons Monitor has learned from 
Chris Argyris is that people's self- 
protective manoeuvring can only be 
made worse by talking to them in a way 
that makes them feel more threatened 
than they were in the first place. 
Discussions must be “crafted” to avoid 
triggering defensive reflexes. 

“So long as that’s done,” Mr Fuller 
says, “we find clients are more and 
more ready to lace up to what's really 


stopping them from being effective. For 
one thing, they'll usually have tried out 
technical prescriptions like total quality 
and so on, and found they don’t work. 
For another, these days there are fewer 
safe havens where businesses snarled 
up by power games can survive. 

“Of course, that doesn't apply in the 
not-for-profit sector, where they’re still 
flourishing - an d I don’t simply mean 
government or ganisa tions- Universities, 
for example, are as bad as any.” 

Nor would he except the schools of 
managemen t Although he has lost the 
close knowledge of them he had as a 
student and tutor at Harvard Business 
School, they strike him as paying scant 
heed to political problems as opposed to 
the technical sort. 

“Mind you, universities aren't geared 
to teaching the lessons we’ve had to 
I earn. The only way is by concentrated 
experience which is evilly frustrating 
because, try as you might to get rid 
of them, the defensive routines keep 
reasserting themselves. There’s so 
much deep habit to be unlearned before 
you can start learning to act differently. 
Even though it's seven years since we 
called in Chris Argyris, we’re still short 
of a clean bill of health. 

“But there’s one thing I can assure 
you. Nobody who had changed to the 
new way of working would ever want to 
go back to the old one.” 

Michael Dixon 


Research and Product Development 

Competitive Salary ^Benefits Cicv 

NatWest Markets, the corporate and investment banking arm of the National 
Westminster Bank group, is seeking to expand the research and product 
development activities in its Treasury, Capital Markets, Equities and Structured 
Products operations. 

You will be a primary source of probabilistic and statistical expertise and will work 
on state-of-the-art models and techniques. You will share the responsibility for 
modelling and analysing all complex derivatives, and will perform fundamental 
research to be published in mathematics and finance journals. 

The ideal candidates will have a Ph.D in some Branch of Probability or Statistics and 

* 

a reasonable amount of computing experience. You will also require the confidence 
to deal effectively with senior management and to demonstrate individual flair 
through the contribution of ideas. 

Please write, enclosing your full C.V., to John Burnett at the address below. The 
closing date for receipt of applications will be 21 July 1993. All enquiries will, of 
course, be treated in the strictest confidence. 


SCAND I CURRENCY TRADER 


Den norske Bank London's dealing room is active in 
spot and forward foreign exchange, the money and 
derivatives markets and the Norwegian equities market. 
It provides a range of dealing services for bank and 
corporate counterparties. 

Den norske Bank is Norway’s largest banking group. 

It has a commitment to retaining a strong dealing 
presence in London. One of che Bank’s spot traders is 
returning to Norway at the end of a 3 year secondment, 
and the Bank is now looking for a replacement 
Scandinavian currency trader to maintain its strong 
position in the Scandinavian currency markets. 
Candidates should have at least 2 years' experience of 
spot market trading in Norwegian or Swedish Kroner. 
A working knowledge of Norwegian or Swedish 
would be an advantage. 

A competitive salary along with the full range of banking 
benefits will be offered to the successful applicant 

Written applications should be sent to Mrs T. Foley, 
Personnel Manager, Den norske Bank, 

20 St. Dunstan’s Hill, London EC3R 8HY. 


Den norske Bank 


NatWest Markets 

CorpoJW* S^lmatmtat Bonking 

KaOVor Hiiten, Human Hcmnxt, LJih Floor, 115 B abo ppir, London EC2M 5UR 


US/UK Qualified 
Lawyer 

We require a US or UK qualified lawyer for a position within our in-house 
legal department with responsibility to provide legal and compliance advice 
to capita] markets, trading, private client and private banking businesses 
situated in the UK, Europe and the Middle East as well as general corporate 
matters. 

The successful candidate will have 4 to 6 years’ experience with a law firm 
or financial institution. He or she will also combine a sound understanding of 
the law with the ability to grasp the practical workings of the Firm’s business, 
be capable of assuming responsibility with a minimum of supervision, 
organising a full and diverse workload and reacting quickly. 

The incumbent will be required to advise on all applicable securities 
regulations and laws, Including those of SROs, as they apply to the Firm’s 
business In Europe and the Middle East. 

Please write, enclosing full cv and salary history, in complete confidence, 
to Alan Beaz/ey, Personnel Manager, Merrill Lynch Europe Limited. Ropemaker 
Place, 25 Ropemaker Street, London EC2Y 9LY. 


Merrill Lynch 

A tradition of trust 



A LEADING FINANCIAL INSTITUTION IN KUWAIT IS LOOKING FOR 

CHIEF ECONOMIST 

Position: 

To head the economics division of the bank, provide senior management with macro- 
eamo^c analysis and advice on a broad range of issues, development in regional and local 

economics. 

Also expected to interact with membets o £ the international media and onpmisations. 
Qualifications: 

Ph.D in Economics or satisfactory completion of the course work for fae Ph D with 
^tzationTmacrMcx, comics, and solid training in computer analysts and statrsbes. 

At least J-5 years of relevant experience related to the fitnetions of the position is reqmred 

Proficiency in English & Arabic is essential. 

A. competitive package will be offered to the successful candidate. 

Applicant should send their curriculum vitae, copy of their passports and salary and benefit 

details to. GENERAL MANAGEMENT 

P.O. Box 95 Safat 
13001 - KUWAIT 
Fax No. (965) 2463469 


CITY TRAINING 

Attractive remuneration package 

Financial Training City Courses is the market leader 
in the provision of training for the financial services 
sector. 

We are currently seeking to expand our existing 
team of professional tutors. 

If you are interested in this opportunity, please send 
your CV to: 

Andrew Gee 

The Financial Training Company Limited 
136 - 142 Bramley Road 
London W10 6SR 


THE 

FINANCIAL TRAINING 
COMPANY 


EXCEPTIONAL OPPORTUNITY 
IN PARIS 

Quantitative Analyst/Risk Manager 

A London based investment management company is 
estabfishing a Paris office for investment research/analysis and 
administration. This company can offer an excellent career 
opportunity in an extraordinarily positive work environment The 
ideal candidate should be a French national, having had a 
minimum of three years experience in the proprietary 
research/trading department of a leading investment pr 
commercial bank, focusing on international fixed Income 
markets and derivative products. A strong academic background 
in quantitative analysis; with systems experience in C ++, Excel 
and Paradox, together with some financial accounting 
background would be beneficial for this position. Please respond 
with CV and compensation requirements to: 

Valrocana 
17 Belgrave Place 
London SW1X8BS 


EXETER COLLEGE 
OXFORD 
The Rectorship 


The Fellows are proceeding to the election of a 
Head of the College in succession to the late Sir 
Richard Norman. Any suitably qualified person, of 
either sex, who wishes to be considered or would 
like to suggest the name of someone who might be 
considered for this position, is invited to write in 
confidence to the Sub-Rector, Exeter College, 
Oxford OXl 3DP, preferably by 26 July 1993. The 
College’s choice will not necessarily be limited to 
those whose names come forward m this way. 


BANEXI 


CROSS BORDER M&A SPECIALIST 

Banexi (UK) Ltd, the London office of Banexi, the merchant bank of BNP. is 
seeking to appoint an executive at a senior level. 

The candidate, aged 28 to 35, should have: 

• experience in marketing and executing M&A transactions in an international 
environment; 

• a minimum of 4/5 years experience in M& A/Corporate Finance with a major 
London-based merchant bank; 

• a good command of French. 

Interested candidates should send their curriculum vitae , which will be treated 
in strict confidence, to the Managing Director, Banexi (UK) Ltd, PO Box 783, 
18 King William Street, London EC4N 7BQ. 


A Career Development Opportunity 

UK EQUITY ANALYST 

London 

C lerical Medical is a major force in the imestment world with assets iiikJit 
management of some £8.5 billion. Fbr over 160 yearn, growth lias been carefully 
planned and efficiently managed to ensure Lite highest standards of customer service 
and security for our investors. Our broad spread of financial products ranges from 
pension fund management, through life assurance arrangements to unit mists. 

You will play on important part in an equity research team which works closely 
with hind Managers mi the UK equity portfolios under management, file main Tonis 
will be analysis or industry sectors and making invest meat recommendations. 
Considerable contact with stockbrokers and senior company management w ill 
be involved in this responsible role, requiring development of appropriate 
communications skills. 

Ideally you will be a graduate in your mid to laic 20 s with 2-3 years' 
experience In the Finance or Treasury department of a commercial organisation. 
Evidence of a good working knowledge of accounts and an ability to work with 
spreadsheets is essential. 

At Clerical Medical you will have every opportunity Tor continued career 
development We offer a competitive salary, depending on qualifications and 
experience, plus excellent benefits including a n/HWWitribulon pension, private 
iteallh insurance and a mortgage subsidy- after a qualifying period. 

Please write with full CV to: Nick Morgan. Senior Personnel Officer. 

Clerical Medical Investment Group. 15 St. James’s Square. London SWIY -4LO. 

Clerical Medical 


INVESTMENT GROUP 


THE CHOICE OF THE PROFESSIONAL 



Major Pension Fund - Global Fixed Interest 

INVESTMENT ANALYST 

Central London 

JCI Investment Management Limited (ICI-IM) manages the fCf and 
other pension funds which have assets of over £ 5 bn. This smalt, highly 
experienced research team now wishes to implement its planned strategy for 
the 1990s and is seeking an enthusiastic and self-motivated Global Fixed 
Interest Analyst. 

Based in Covent Garden, your responsibilities will include giving specialist 
advice on individual bonds, markets and currencies which will involve close 
contact with fund managers and stockbrokers. There may also be ibe oppor- 
tunity to become closely involved in the management of one or more smaller 
pension funds, particularly in managing overall liquidity. 

You should have a degree and at least one-two years' experience in the bond 
and/or currency markets. 

This position offers a competitive salary and plenty of opportunity to use 
your initiative and consolidate your experience in a world-class company. 

Please apply in writing to Miss Amanda Anderson, Personnel Officer, Head 
Office Personnel. ICI Group Headquarters, 9 MUlbank, London SWIP iff? by 
Wednesday 14tb July 1993. 

ICI Is an equal opportunities employer. 
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Head of Marketing - UK 

Global Corporate Baokiiig 


Phoenix 


Ni 1 ^ 

m 


Attractive Salary & Bank Benefits 


City 


Fund Managers 


Outs tanding opportunity to develop and implement marketing strategy for 
the UR based Global Corporate Banking division of a major banking group. 


Manager - Unquoted Investments 


City 


THE COMPANY 

♦ International banking group. London HQ. Unique 
glolial branch network. 

♦ Global Corporate Banking - UK. operates from 
f/judon and (3 offices in UK. 

♦ Dedicated marketing team to support 
development of this expanding and profitable 
business. 

THE POSITION 

♦ Establish and manage professional marketing group, 

♦ supporting corporate banking sales teams. 

♦ Create and implement marketing strategy, 
emphasising: corporate client research, sales 
monitoring and public relations. 

♦ Provide analytical capability to back lip business 
activities and to produce long-term business plans 
and feasibility studies. 

N B SELECTION LTD 

a Norman Broadbent International 

associated company 


♦ Report direct to Head of UK Corporate Banking. 
Work closely with senior managers and bank’s 
group marketing function. 

QUALIFICATIONS 

♦ Dynamic marketing professional. Eager to lead a 
first class function. 

♦ Craduaic with marketing qualification. FMCG 
trained, with experience in. consultancy or 
industry. Financial services experience preferred. 

♦ Energy, ideas, conviction and vision. Superb 
interpersonal and communication skills. Strategic 
thinker. Credible at all levels. 


Part of the Phoenix ParixKiship, the highly successful private investment banking partnership 
based in the City, Phoenix Fund Managers was established in 1991 to invest m development 
capital* management buy out and recapitalisation opportunities. It manages a £50m fund B 

now partially invested in 7 transactions where the average retained investment has been£2m. 
Phoenix seeks to add an experienced executive to the team, with potential to join the partaership- 


THE POSITION 

♦ Key member of small team aiming to invest funds 
in high quality, unquoted investments in the UK. 

+ Generate, negotiate and close investment 
transactions. Ongoing role in management, 
monitoring and realisations. Report to MD- 

♦ Excellent salary and bonus, with potential to join 
partnership in due course. 


QUALIFICATIONS ■ 

^ Graduate, probably professionally qualified, ideally 
with successful record of unquoted/venture capital 
investments. Industrial experience valuable. 

► Able to originate and complete transactions, 
monitor and realise investments. Excellent 
investment judgement essential. 

v Self starter and team player. Ambitious to attain 
partnership. Aged 27-35. 


Please write, cnclosing full cv. Ref M2446 
54 Jermyn Street, London SW1Y 6LX 


Please write, enclosing full cv, Ref LM245I 
54 Jermyn Street London SWIY 6LX 


1 Z3S5RI 




London 071 493 6392 
Bristol 0272 291 142 •Glasgow 041 204 4334 
Aberdeen 0224 638080 -Slough 0753 819227 
Birmingham 02t 233 4656 • Manchester 0625 539953 


N B SELECTION LTD 
a Norman Broadbent International 
associated company 



London 071 493 6392 
Bristol 0272 29 1 142 • Glasgow 041 204 4334 
Aberdeen 0224 638080 • Sfougfa 0755 8(9227 
ham 021 233 4656 • Manchester 0625 539953 



Sydney 


Excellent Package 


With a reputation founded on innovation, service and 
prudent risk management, this investment bank has 
an enviable record in the Australian marketplace. 

As part of their strategic growth, they seek to 
appoint an experienced spot trader to their Australian 
dollar desk. The role will encompass high volume, 
high profit activity with an investment bank possessing 
a 24 hour presence in the market. 

Candidates will have a minimum of 2-3 years 
trading experience, ideally gained in the Australian 
dollar markets. Preference will be given to candidates 
who can display a track record of success in a high 
volume dealing environment. In addition, you must 
possess the drive and ambition that will contribute to 
the ongoing success of this committed and highly 


profitable team of professionals. Applications are 
welcome from Australian residents currently based 
overseas or, alternatively, non- Australians looking to 
work in Sydney. 

Our client is committed to secure the services of 
an exceptional individual and will sponsor the 
successful candidate and pay appropriate relocation 
costs. In addition, a highly attractive performance 
based remuneration package will be negotiated. 

For further information in strict confidence, please 
telephone Anthony Cook in London on 071-240 1040, 
or Jon Michel in Sydney on (612) 256 0333. If you 
prefer, forward a brief nesumd quoting reference 
number 2/1470 to Morgan & Banks Pic, Brettenham 
House, Lancaster Place, London WC2E 7EN. 


Morgan 613 


City 


Neg + benefits 


This UK based research team is part of one of the largest 
International Securities houses in the world. Their size 
and international growth enables the organisation to have 
a satellite strategic planning unit. There is now a need to 
recruit several individuals to strengthen the team. 

The roles wifi require the individuals to provide 
research capability at very senior levels both internally and 
externally. Projects will be varied with the specific 
purpose of identifying new business areas worldwide and 
enhancing interdepartmental liaison. 


An additional European language would be an advantage. 
Excellent analytical, written and communication skills are a 
prerequisite. 


Assistant Analyst -2/1469 

A recent graduate is immediately required to assist with 
the current workload. A bright commercially minded 
individual with good economic knowledge and some 
experience of project writing. 


Business Analyst - 2/1468 

A strong academic and economic background is essential 
and he/she must also be commercial, energetic and 
flexible. Ideally late 20‘s to early 30‘s. Some experience in 
consultancy, strategic planning or related areas is desirable. 
Alternatively post graduate studies are acceptable. 


A competitive salary package will be offered, according 
to experience, including usual banking benefits. Career 
development prospects are excellent. 

Please send your resume to Anthony Cook, quoting 
reference no. at Morgan & Banks Pic, Brettenham House. 
Lancaster Place, London WC2E 7GN or if you prefer 
call on 071-240 1040. 


M organ Ban (is 


INTERNATIO NAL 


NTERNATlONAL 



BANK OF GHANA VACANCIES 


Providence Capitol is one of the fastest growing 
financial services groups in the UK. Over the past 
seven years assets under management have grown 
ten fold and are now in excess of £1.5 billion. 


Providence Capitol Portfolio Managers, the 
investment arm of the group, has a stable, 
committed team of investment professionals and has 
delivered superior investment performance for its 
clients over several years. 


The Bank of Ghana based in Accra, Ghana is the Central Bank of the Republic of Ghana. The Bank is 
currently undergoing institutional strengthening to enable it to perform efficiently its core Central Bank 
functions in a liberalised environment through financial and organisational restructuring. 


In this regard external financing facility has been raised to enable the Bank to fill vacant positions for 

which applications are sought 


We now wish to add to our team an established and 
successful International Equity Portfolio Manager. 
You will have managed money with an international 
brief for a period of at least three years and will have 
knowledge of several international markets. 


1 MONETARY ECONOMIST 


IQ To assist to davetoplng tachrticai ^»cfcaflon» hr Tender docume n t s as 

wad as avtfugttm criteria. 


Wen versed In monetary pcfiqr analysis and the financial markets. the appointee wB be 
required 10 undertow tfia Mow in g: 


lw> To assist in detntag the pm+nprementafion tasks especially the devetopmant of 
tectmJcaj spedficadoTO of lha ^nMcaUcx) systems tdwxifod ki the LT. Progranma 


■ Review Km bank's Open Marital Operator* framework and advise on farther 
measures to enhance its sfladvenus Including lire development of new market 
W arrants. 


•) To assist In the to mian'wmat l on of the M a fi di ame. PC Mages. 


Portfolio Management 


■ Undertake together with arising staff relevant studios to Improve Hie conduct of 
moratory poJTcy and ihn orderly devtSaprmrt of Bio funatan financial ma/kws In 
Ghana. 


Q To nwfewuw and kmsionaf raqUremertsand In MenBying critical : 
notcurrentiy covered to tire ITP but wttictr mey be needed In the luue. 


IQ To develop new procedures, controls end seaxity measures to etraandne 
processing of Benktog Operations and of new Information systems. 



Each member of our team is self- motivated, 
energetic, committed to standards of investment 
excellence and ambitious for top fond performance 
for our clients. We are offering a competitive base 
salary, a performance related bonus, company car 
and other fringe benefits. 


■ Relevant phd or Masters Degree together wtor tamitartty In the we at moats. 


■ Proven hitfvtevel proJwsfcmal expertanca 


To be able to perform Duties Bated as AO) to AM, Dm Constant must bo bi t.T. 
SpectatowHh wide experience and expertise ta software engineering. BrUnsivs 
experience In the design, InstaMon and tasting oi Wide Area Networks, Matabame end 
PC connsctMy and Network Msgradon. 


2 ACCOUNTING SPECIALIST 



HENCE 

POL 


To apply for the position please write, enclosing a full 
CV, to: 


Committed to your future 


Kevin Carter, Group investment Director 
Providence Capitol Portfolio Managers Limited 
2 Bartley Way, Hook, Basingstoke, Hants RG27 9XA 


The ban* has ttttsn Ihs major step ct Megi e t ln g sfi accowuW tor*Bcn» previously 
scattered among the various operational centres. The objective ta to makmin on efflefent 
accounting system 10 ensue that efl transactions are recorded In ha proper books of 
accounts and that these portray a inia end fair view of the end of period rasiits of lha 
hnSris opartdfcxts ana eiso fta Ananda/ posUon at any point fat Una. CMterancBory 
measures Man Indude the development of a new Chart of Accounts far easy 
tdanffltcation of transactions Miongtag to broad groupings Hnal accounm heedtaga. 


7he Conautett mist have extensive experience In senior management portion in ■ 
Centre! Bank or must have laxtartakan extensive congriflng eaatgnmena h central 
bonking and atao haw knanfedga of automation anti factional procedures M centra) 
bantttg operations envfconmartL TWe b particularly required In performing Duty Boms No. 
(B). 


Services are reqitod duing three ola six stage (tastes) plan period: 


The bank now reqitireo the sendees of an Accounting Specttflst tar to blowing tasks: 


STAGES 1&& 3 MONTHS 

For performing (arts rotating ta Duties Afl), A0B), BO). 
THIS IS REQUIRED IMMEDIATELY. 


■ Review oi accounting system ot the benk to assess Is efficacy tor the attahment ot the 
naled objectives. 


STAGE 3: 3 MONTHS 

Ftor performing tasks Mended under CUlea A(B), Aflv). BfQ. Required during 
Hardwara/Softwam procurement phase. 


MARTIN BIERBAUM DERIVATIVES 


■ Design and Inatal an apprapriste occountinB System (or central bank appSeaUan. 


■ Dssipi end taslrt a chert of account* tor easy JdenSBofion of trarwaatonswid 
tsettats report preparation, pertcitiarty as regards transactions on Government 
accounts. 


STAGES: 4 MONTHS 

FOr task Bam ASM and post tmpterrwntaaon rsyfawa. Hequfced during 


Imptemenlaiton phasa. 


The Martin Bierbaum Group now employs more than 800 staff in 10 offices in the world's major financial centres. Following 
the recent acquisition of 100% of this international money and securities broker by TRIOhouhncshc , a folly listed Public 
Company, opportunities are being sought to extend the existing product range, complementing the Group’s traditional strength 
in Foreign Exchange broking, and in particular a global strategy has been implemented for the broking of derivative 
instruments. 

A new dealing room in the London offices has been commissioned and the first brokers recruited for a new team focusing on 
derivatives, whilst the existing teams in New York, Frankfort and Hong Kong are being substantially strengthened. 


■ Design and toataB an eflaclhw budgetary control syrfltfn to meat nxxVMring end 
reporting needs. 


Should not exceed mtudmem of ten mmminitia (10 month*) 
eonatOaneystnOem. 


■ Radetkie miss in die finance function to efiniinale overtops and gap* in reaponsMity 
wfihout Impairing effi ciency. 


■ Review the RacondWion lundfon and Implement measures Biat wO promote the 
speedy a£rnkaUlon of dtooepandes. 


4 FOREIGN EXCHANGE SPECIALIST 


■ Dob*o« and tartan an elScren* payroll «yo«m. 


■ Eatakfixh anonOgntaaia-tiasa end back-up to tfw accounting syston 


A B&eralsed macro-economic environment haa bean aatabBaned In Ghana under 
Stnwural Acfustmant programmes dadng bad to 1986. The exchange and payments 
system ot Ghana have accoitflrtgiy been freed from controls and Ghana l* praoeeAw to 
ArtWe via status in the IMJr. 


OPPORTUNITIES EXIST to join the new broking team at its outset with the goal of creating a centre of expertise, 
innovation and excellence in all aspects of monetary derivatives including interest rate swaps, interest rate options, caps, 
collars, floors and swap options. Successful candidates will need to possess: 


■ Design a ayarem lor ttw maMananca and management of source Input documents 
aucti as vouchors, dreouaa etc. 


A modernised foreign exchange trading arid reserve management Junction b being 
esfcjbfishod In ore bank and Iho Servian ola Foreign Cxchango Spectator to required tor 
Ore Wowing; 


■ irea maUumi lv recognised professional quefifleation In Accountancy. 


To davehiR iha toreign exchange management Amctkxn by defining optimum portWo 
dhrerafficailon «rd BqitidBy, 


* Degree at least II or better, or recognised post-graduate or professional qualification. 
* English plus at least one other language. 

* Age below 30. 

* Relevant banking, dealing or broking experience. 

* High motivation, outgoing personality, drive and enthusiasm. 
* Computer literacy. 


m A fflMrmm of tan (10) years past quafifleation e xp e rie nce ha Top Management 
position In a Contra! Bank wnti opeeffle responsMity ter accounting lunctions. 


■ tfflh level proJwgJonM experience Inrr design and cenN ban* aeeoimfrig software 
appfic n Uuna. 


■ To establish countor-partea far taRoretj dstXs. 

■ To fcottufa patfa m ance evaluation syUam. - 

■ To Identity (ntirting needs tX staff wrdrectvnnend training abatagho. 


m Rich axpnrionco in Hnancia! i*«»UTtlno, Monagaront ^counting and Hnanca. 


Dunoon: nor txcaadtag 9 months. 


■ To review ma kaertar* mariwi tor ftvaign CDedienge In (Rtana end suggest measures 
wr the acfttovqnwrft gf resfience In the market IneftKflng forward marine opemfoni etc. 


ifiQft tovei pntis 3 slonal experience hi foreign exchange snd the Dnandel markets. 


3 I.T, SPECIALIST 


Bwaflarr 3 months 


An lu f tvTn ni lcn ToOnctoffy Plan (FTP? haa boon dswefaped far tfw bank ta he tuty 
bncMmentod over a period of three yeere, aid die bar* requires the services el an LT. 
Spadatist tar the Wowing aspects; 


RBtiUNflWWMfc 


Please con fact in strictest confidence: 


David Hagan, Executive Chairman, TRIO holdings nc 4 Deans Court, London EC4V 5AA 

(071-489 8033) 


A. Q Ita ravtear the work done by Bw load eonsritant on C om p matoa ann 

Programme In BwBenkespaclally the software engi n ee i fc w and nwharawara 
technkN architecture. 


and negoiiaHs. 


Pretwreo ages 35*. Appfications should reach the Bank not tanr than 30 July, 1990. and 
are to he addressed to: 


4 To anw in determining and analysing warWoads,M)iumn and mode of use 

Of maehtoos w m to estaMWi ttw pww a( requWe eqrtipmanL 


THE SECRET ARY, BANK OP GHANA, BJ>- 2674, ACCRA, GHANA 
Taiax 20S2 QH, Tafaphone 33»4l«3E3B8/23wrH»»« 
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What can McKinsey offer a high-flying ACA? 


As an outstanding performer with a 
leading accountancy firm or blue-chip 
business, you will naturally have high 
caw aspirations - and you may aJso 
be keen to broaden your experience. 
If so, management consulting at 
McKinsey can offer you both diversity 
and intellectual stimulus - as well as 
access to top decision-makers. ' 

At the same time, ft will provide high- 
level participation in key financial and 
general management issues. 

We continue to recruit high-calibre 
people from a variety of disciplines in 
order to provide our clients with 
the fullest range of expertise, and 


exceptional ACAs already thrive in our 
demanding multi-disciplinary environ- 
ment We are now looking for a number 
of individuals who combine an excellent 
academic record ( 2.1 or better and 
consistent first-time passes) with between 
3 and 7 years' impressive posi- 
quaJification experience. Significant 
exposure to areas other than mainstream 
audit - such as commercially-focused 
special assignments - is a prime 
requirement 

As one of the world's leading manage- 
ment consultancies, we can offer 
you the opportunity to work with the top 
management of major corporations 


on issues of strategy and organisation 
designed to effect substantial improve- 
ments in performance. Such experience, 
gained within an organisation committed 
to excellence, will serve to accelerate 
your persona! development - whether you 
intend to rise within McKinsey, or ulti- 
mately move into general management 

Whilst these opportunities are based in 
London, client engagements are 
undertaken throughout the UK, and there 
may also be opportunities to work 
overseas. First-class salaries are comple- 
mented by an extensive range of benefits 
including company car and relocation 
assistance if appropriate. 


We are also interested to hear from 
any non-ACAs who have gained 
comparable high-profile experience in 
corp or at e finance or securities and 
investment regulation. 

To apply, please send your detailed cv to 
Ms Sarah Webbe, Recruitment 
Manager, McKinsey & Company, 

74 St James's Street, London SW1A IPS, 
to arrive no later than Friday T6ffr July 
1983, quoting ref; CA/FT/93. 


INTERNATIONAL CONSULTING FIRM SEEKS 
ASSIGNMENT TO UKRAINE AND RUSSIA 
PROFESSIONAL 
BANK CONSULTANTS IN: 

• Audit 

• Information Systems 

• Back office 

• Risk management 

• Cash management 

• Branch management 

Minimum period 3 months to one year. 
Accommodation provided. 

Previous experience in Eastern Europe or 
former East Germany will be appreciated. 

Knowledge of Russian a plus. 

Please send your C.V. and photo to; Box B1 560, 
Financial Times, One Southwark Bridge, 
London SE1 9HL 


The London Branch 

of a major European Bank 
requires a 

CREDIT ANALYST 

Salary £18,000 . £21,000 pa. pins benefits 

Minimum 2 years experience. 

Knowledge of Lotus 123/Windows useful but not essential. 

CYs should be sew to: Box B1569, Financial Times, 
One Southwark Bridge, London SE1 9HL 


i L/ i t \ 


Midland Global Markets 




Ci Head of Compliance 

The recent formation of Midland Global Markets brings Candidates for this chaff 

together the highly successful treasury and capital markets professionals with a mini 

operations of Midland Bank and HongkongBank in London, in the treasury and capifc 

New York and Tokyo. the regulatory requirenu 


The merger of activities has created the need for an accomplished . 04 
compliance professional to join in the new position of Head of ^ 65 
Compliance, Midland Global Markets. In a 

Reporting to the Treasurer, Global Markets and the Midland 
Bank Compliance Director, the appointee will have direct a v 

responsibility for managing the compliance function in London, The 
New York and Tokyo, ensuring global co-ordination. He/she han 

will work closely with line management in the 

three centres, providing a high quality advisory a gga-agg- 
service in respect of new and existing f| -rrjr -try* 

regulations. I dbr.lfo M 


Substantial Package 

Candidates for this challenging new role should be qualified 
professionals with a minimum of five years' compliance experience 
in the treasury and capital markets areas. Detailed knowledge of 
the regulatory requirements of the Bank of England, SIB, SFA, the 
Stock Exchange, LIFFE, the SEC and other international regulators 
is essential, as is familiarity with relevant products and services. 

In addition to good interpersonal and communication skills, 
important personal attributes will include excellent analytical 
ability and a constructive approach to problem-solving. 

The competitive remuneration package includes the full range of 
banking benefits. 

Please send a detailed CV to GKRS at the 

R =a" -.=■■■ ". address below, quoting reference number 200J 

and including details of current remuneration 
1^5 I and availability. 


SEARCH & SELECTION 

Clarebell House, 6 Cork Street. London W1X 1PB. Telephone: 071 287 2820 

A GKR Group Company 


U S Investment Bank 


As part of its commitment to an expanded role in international markets, the London office of a major US investment bank is seeking experienced Swap, Latin American 
Debt Trading and Capital Markets Origination, professionals to join the Syndicate -Capital Markets Group. This highly skilled team specialises in the origination and 
syndication of international debt and equity products for an institutional client base. 

Swaps £4 5k + Substantial Capital Markets Substantial Latin American Debt Substantial 

Package Origination Mexico Package Trading Package 

The successful applicant will assist in the structuring To form part of global emerging markets operation. An opening exists for an experienced trader of Latin 

and transacting of currency and interest rate swaps The successful candidate will have relevant American Eurobonds and Money-market products, 

based on a thorough technical background in Swaps, experience gained at a senior level in the financing of The successful candidate will have substantial 

and is expected to make a significant intellectual Mexican companies in the international markets, experience in the relevant field, probably gained at a 

contribution to this creative and highly motivated Fluency in English and Spanish is a prerequisite. global investment banking institution. 

The ideal candidate, aged 28-34 will possess a good 
first degree in finance or economics combined with at 
least 2 years experience in the relevant field. 


Swaps £4 5k + Substantial 

Package 

The successful applicant will assist in the structuring 
and transacting of currency and interest rate swaps 
based on a thorough technical background in Swaps, 
and is expected to make a significant intellectual 
contribution to this creative and highly motivated 
team. There will also be opportunities to become 
involved in sophisticated multi-currency bond issues 
and to maintain marketing contact with a number of 
European institutional borrowers. 

The ideal candidate, aged 24-28, will have a strong 
academic background with a good first degree and/or 
finance MBA, combined with at least 2 years' 
specific Swaps experience. Maturity, enthusiasm and 
independence of mind should be combined with an 
1 astute analytical approach. This confident and 
: articulate individual Will have excellent presentation 
and interpersonal skills. 


For each position the remuneration package will 
comprise an attractive base salary, significant 
performance- related bonus and other benefits. 


The ideal candidate, aged 26-32, will possess a good 
first degree in finance or economics. Fluency in 
Spanish and/or Portuguese, while noi essential, 
would be an advantage. 


The investment bank is an equal opportunities 
employer. 

Applicants should send a comprehensive CV to 
Box B157Q, Financial Times, One Southwark Bridge, 
London 5EI 9HL 


SENIOR 

CREDIT 

ANALYST 

MANCHESTER 

Salary to £25,000 
+ Banking Benefits 

An exciting opportunity to 

join one of Europe's foremost 

Banking Groups in a role of 
key importance. 


The Position 


• A member of the Corporate Banking Team with 
responsibility for anaty^ng and evaluating complex 
financial information and preparing and presc a li ng 
credit applications 

• Providing reasoned recommendations on the pricing 
and structuring of new facilities for major corporates. 

• Monitoring a large portfolio of corporate relationships 
to ensnxeth&E financial analysis and credil reviews are 
conducted within specified timescales. 


The Profile 


t Highly numerate with a minimum of four years 
corporate ctedil experience preferably gained with 
a City based International Bank. 

\ A thorough understanding of trade finance and 
treasury products and their impact upon credit and 


mac maangcHictH. 

• A team player with the ability to communicate 
effectively buQ levels. 

• Pre f erably a graduate and ACXB qmlificc- 

Pteaae write enclosing fall CV to Nigel Blakey, AClB, 
CBC Associates, Chape I House. 

— — — . Borough Road, Altrincham. 

a — • Tfc *r— Cheshire, VAIS 9 Ra or set- 
associatss^/ Oft gas 9279 to Spm . 

Fax 061 929 9017. 

Offices in Manchester and lmdo*_ 


Baaco Espial in.porffl.te esBblccido en Undtes luce varies am* 
oomo sucursal, desea norobrar 

Jefe de Operaciones 

XSSSXSSXSSZSS. 

Se ofreceu condickroes atractivas. 

Om SonthWaric Bridge, London SE1 9HL 


City Underwriter 
£ 35,000 aae 

Oat cfienl a member af a wndd wide 
gronp of companies is currently looking 
to recruit someone from ■ tanking or 


The auccessftii caadidale will possets tn ! 
outgoing penonafrty rattan ability to 
deal directly with high level pecsoaocL 
A full understanding of guarantees and 
performance bonds alongside an aMity 
la interpret and nndastand financial 
m p-maiK is essential. Commercial 
knowledge ol die property AwitJruatnn 
sector a tfistiua advantage. Lsavieus 
immediately. 

Mease call Patricia Maddnnoo 
bow on 671-588 6115 or 
Fax her ooff71-*3S 2729 


Can you capitalise on your 
Overseas experience? 

Aged 28-48, an accomplished high achiever, probably with some 
sales experience, you're aiming for a long term career with good 
promotion prospects. Here at Meyado we provide you with 
comprehensive training and support to enable you to be 
successful as one of our International Financial Consultants in 
Frankfurt. Hamburg or Munich. 

Meyado's clients are expatriate men and women like you. They 
rely upon their personal consultants to manage their finances 
effectively. That's why we take great care in both the selection 
and the training of our consultants. Do you have the commitment 
and the ambition to build an exciting new career with os, and be 
stimulated by the demands as well as the benefits of a serious 
results orientated package? Then send a full curriculum vitae 
with a covering letter, telephone number and a photograph to: 
Martin E. Young 
Meyado International Ltd 
Westend Str 19, 60325 Frankfurt (A.M) Germany 
Interviews can be arranged in Frankfurt. 

= FUND MANAGEMENT 
COLLABORATION IN INDIA 

An Indian corporation, in strategic 
affiliation with one of the world’s largest 
fund management organisations, seeks a 
qualified professional experienced in 
equity research or fund marketing to head 
its new Indian asset management project. 
Please contact Daljit Chima on Telephone 
071-494 0408 or Fax 071-494 0814 



Gas Marketing 
Manager 


AUSTRALIA 

The Broken Hill Proprietary Company is an Australian multinational resource 
company. BHP Petroleum is a wholly owned subsidiary of BHP and is expanding its 
exploration, production and refining business worldwide. In particular it is 
developing and expanding its natural gas business and associated products 
in Australia. 

This is an opportunity to join the Company in a key position which will have a 
significant impact on our profitability in the next decade. BHP Petroleum is one of 
Australia's largest producers of natural gas and associated products, total sales being 
in excess of $5 30 million. 

As the Manager. Southern and Eastern Gas Businesses, you will be responsible for 
significant leadership in the marketing and effective commercialisation of existing 
and future gas resources in South Australia. Victoria. Tasmania. New South Wales 
and Queensland. You will report to the General Manager. Bass Strait and Natural Gas 
in the Australia Division and will Ik* located in our Melbourne Office. The Division is 
presently deploying quality initiatives as a central thrust of its objective ofachiev ing 
significant shareholder value growth. 

You are an experienced gas marketer with a proven record of developing profitable 
businesses; a creative and independent strategic thinker and a performance focussed 
leader with negotiating skills of the highest order. 

You will be required to improve the future profitability of the Division by enhancing 
the value of existing contracts and developing new and existing markets. 
Additionally, you wifi manage key business developmem strategics, and lead your 
team in negotiations with governments, joint venture partners, gas and electricity 
utilities, industrial consumers and internal BHP customers. You will also have ihe 
ability to lead and to participate effectively in multi-lunctional cross department 
teams with a high degree of customer focus. 

You will have an honours degree in commerce, law ora Technical area with a 
minimum of 15 years’ business experience. At least 10 years should have been in the 
oil and gas industry including direct responsibilities in initiating, negotiating and 
implementing the commercialisation of gas resources and business development: 
preferably including negotiating with governments to shape the industry. 

Experience in power generation and combined heat and power would be valuable 

Wc are an equal opportunity employer and have a noil-smoking work environment. 

Written applications should contain full paniculars including qualifications, 
experience and telephone numbers (business ami private lor easy contact), be 
marked 'Confidential' and addressed to the Company Recruitment Adviser: 

AJasdair Graham Associates 
97 Ayr Road, Newton Mearns. Glasgow G77 6RA. 

Fax:041-639 2918. 


V. 


Petroleum 



ALLIED PROVINCIAL 
SECURITIES LIMITED 

A Member of The Securities and Futures Authority and The London Stock Exchange. 

RESEARCH ANALYST 
Birmingham 

Allied Provincial was formed in 1 986 by the merger of 8 regional Stockbrokers. Our 
strength is in personal contact and through our national network and local roots we 
offer a service that rivals any of the country’s leading Stockbrokers. As niche players 
and one of the most active in the smaller company sector. Allied Provincial have 
extensive experience in fond raising and bringing companies to the Stock Market. 

Due to the continued success or our Birmingham operation we are now looking to 
recruit an experienced Research Analyst for our highly skilled Corporate 
Services/lnstiiutional teams. As a key member you will provide support on fond 
raising activities and ofiercare for our smaller companies in addition to general 
research in the sector. 

Aged tinder 40 years you should already have a proven track record in small 
company research for a major Stockbroking firm. This opportunity represents a 
real career move for those seeking to progress to Associate Director in the short 
term. Salary is fully negotiable and includes generous benefits, in addition, 
assistance with relocation is available where necessary, 

If you would like id know more, please contact our Recruitment Advisors, Sue 
Pedley or Ian MacGregor, in complete confidence at: 

PEDLEY A MACGREGOR 

Berwick House, Livery Street, Birmingham B3 2PB 
Tel: 021-200-5995 Fax: 021-200-5775 






Fund Manager 


UK Equities 


As a result of the continuing growth of 
funds under management, an excep- 
tional career opportunity has arisen for 
a young UK equities investment 
professional to join the International 
division of Morgan Grenfell Asset 
Management. The position offers 
immediate fund management respon- 
sibility for the UK investments of a 
number of international portfolios as 
well as involvement in client reporting 
for global and European mandates. In 
common with other fund managers, the 
incumbent will have research respon- 
sibility for a UK sector. 


UK equity research who are now ready 
to assume fund management respon- 
sibility and who are keen to gain wider 
international exposure. Candidates must 
have gained a thorough grounding in 
fundamental analysis and possess well- 
developed communication skills. 


The appointment is likely to appeal to 
graduates with 2-3 years* experience in 


An attractive salary and benefits 
package is offered together with 
excellent career development oppor- 
tunities. If you would like to be 
considered, please write in confidence 
to: IMR Recruitment Consultants, 
No. 1 Northumberland Avenue, 
Trafalgar Square, London WC2N 
5BW (Tel: 071-372 5447), 


INVESTMENT MANAGEMENT RESOURCES 


Schraders International Finance Division 


Schraders, a major international banking group, is seeking to recruit staff at manager and 
executive level to join its newly created International Finance Division. 


Successful applicants will play a key role in developing Schraders international capital markets, 
privatisation, and project finance activities. A numerate graduate with an excellent academic 
record, you are likely to be in you mid-20s to mid-30s, with either experience in one of the areas 
outlined above in another financial institution or within a major law or accounting firm, or 2-6 years 
experience of financial analysis with an industrial company or consultancy. Fluency in one or more 
major foreign languages is highly desirable. Software experience, including the use of Excel 
and/or Lotus 1 23 is essential. Direct contact with clients will be an important part of the role and, 
given the cross-border focus of much of the work, you will be expected to travel both within 
Europe and elsewhere and be prepared to relocate abroad at short notice for substantial periods. 


A fully competitive salary is offered, together with an attractive range of banking benefits. 


Applications, including a full CV, should be sent, by 9 July 1993, to Rachel Harry, Personnel 
Executive, J. Henry Schroder Wagg & Co. Limited, 120 Cheapside, London EC2V 6DS. 


H Schroders 


ACCOUNT RELATIONSHIP MANAGER 
NON-BANK FINANCIAL INSTITUTIONS, LONDON 


Attractive salary and benefits package (negotiable) 


The Standard Chartered Group, which is 
represented in over 50 countries with 
particular strengths in Asia and Africa is 
looking for a Manager to spearhead its drive 
into the Non-Bank Financial Institutions 
market (NBFI). 


derivatives, is therefore essential. 


Based in London and reporting to the 
Regional Head of Financial Institutions, 
UK/Europe, this manager will communicate 
at senior levels both internally and externally. 


The role covers all aspects of the Group's 
global relationships with UK-based 
fund managers. Key to the success 
of this role will be an understanding SKjf 
of the needs of the NBFI market 
and the ability to identify the 
products to meet them. A sound 
understanding of the full range of 
Treasury products, including 


If you have a record of success in developing 
business with the NBFI market and 
have good credit skills in this sector, 
please write to: Bob Mole, Group 
Human Resources, Standard 
Chartered Bank, 1 Aldermanbury 
Wm Square, London EC2V 7SB 
enclosing full career details. 


Standard & Chartered 


INTERNATIONAL FIXED INCOME 
FUND MANAGER 


Key role in the fast growing 
London investment office of a global 
financial institution. 


The company is an international organisation of the 
highest quality Funds under management, which are 
Invested mainly in Europe and the Far East, are 
growing fast from internal and external sources. 

You will work closely with the head of the 
international Investment function in the construction 
and management of portfolios worldwide. Periodic 
foreign travel will be required to assess local 
Investment opportunities. 

To be a candidate you must be a graduate in a 
numerate discipline with at least five years’ 
experience of international fixed income investment 


and. preferably some experience of derivatives, cash 
management and bank relations. 

This is an outstanding opportunity to develop 
your skills in a small, high-calibre team, using the 
latest investment techniques, supported by the 
resources of a major institution. 

A competitive salary and benefits package will 
reflect the importance of this appointment 

To apply in the strictest confidence, please write 
to: Tony Tucker. John Sears & Associates, 2 Queen 
Anne's Gate Buildings, Dartmouth Street, London 
SWIH 9 BP. Tel: 071-222 7733. Fax: 071-222 3445. 


John 5ears and Associates 

Executive Search & Selection in Investment Management 

■■MMBAmairaER OF THE <SM^ GROUP 


GRADUATE TRAINEE EMERGING COUNTRIES 


A top US trading house seeks Trainee Currency 
Options Trader. Ideal candidate must be of 
graduate level with excellent 
mathematical/economic skills. An extra language 
would be advantageous. 


Former Financial Adviser to Governments and Corporations 
in emerging countries with global investment banking and 
project negotiation background seeks consultancy or full 
timework. Spanish & French. 


Please send CV to Box B1566 , Financial Times, 
One Southwark Bridge, London SE1 9HL 


Writ* to Box No. B156S, 

Financial Times, One Southwark Bridge, London SEl 9HL 
or Fax to: 

MMR 010 44 (225) 422618 


financial times 
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Opportunity to play a key role in developing an investment product 

W CHIEF INVESTMENT OFFICER 

WELL ESTABLISHED FUND MANAGERS, SUBSIDIARY OF A MWOR INTERNATONAL BANK^ 

Our client manages specialist funds and now wishes to appoint a Chief invest 

calls for candidates, aged 34-40, with 8 years successful research experience in a fading financial 
institution or merchant bank. The successful candidate is likely to have operated as e number 
two in the department for 3+ years. Responsibilities will cover chairing the investment poliqr 
committee which considers asset allocations, directing and coordinating stock selection in UK and 
overseas markets, writing the published investment commentary, the analysing of investment 
performance and playing a significant role in marketing campaigns. The ability to take the key role 
in contributing to the oiganisation’s successful growth in this area is important. An excellent 
remuneration package will be negotiable. Applications in strict confidence under reference 
CI04903/FT to the Managing Director: CJA 


Opportunity to be part of a successful, growing Institution. 

PORTFOLIO MANAGER- 
-Sfr- U.S. EQUITIES 

LONDON £50,000 + 

SMALL HIGH QUALITY FUND MANAGEMENT HOUSE 
Our client is a "top down" manager of multi-currency portfolios and now wishes to strengthen its 
US$ equity coverage. The Portfolio Manager will take the lead on the management of US funds 
and will also work closely with the Investment Director, playing an active part in the overall asset 
allocation and investment strategy. Applicants must demonstrate a top performance record. 
Excellent presentation skills are essential and the ability to add value in other areas of the business 
will be an added attraction, initial remuneration will be negotiable £50,000 plus bonus and 
benefits. Applications in strict confidence under reference PMUS4904/FT to the Managing 
Director, CJA. 


GENERAL MANAGER 


Dubai (US/9175AHT) 

Our cSent, pan of an estabished group of companies, is one of the oldest and roost reputed transport 


companies in the U-A.E. They have a large fleet of (nicies, Waiters and cranes and operate extensively 
throughout the G.C.C. and neighboring countries. The company also operates a crusher and 
produces and sells a wide range of rock aggregates lor the construction industry . 


The position reports to the Managing Director and the selected candidate wHI have overall 
responsabffity for the day to day management of the company. He would be expected to play a 
significant role in determining the performance and growth of the company by devising and 
implementing innovative marketing strategies to expand the existing customer base in the fiercely 
competitive Middle East markete and diversifying into new markets . 


Applicants should have a proven track record of 8 to 10 years in the Sales and marketing functions in 
the service industry .and should currently be occupying senior managerial postions. Thorough 
knowledge ol the transportation business as weti as exposure to international markets will be 
essential to success. Exce&ent communication, interpersonal and leadership skffis are also 
pre-requisites. The preferred age is between 35 and 40 years . 


The remuneration package offered wffi be competitive. Please apply in strict confidence within 10 
dayslo: 

AF. Ferguson & Co. 

P.O.Box 7215, 

Dubai 

Fax 49714 218371 


Giving full details of age, qualifications, experience and salaries drawn along with a recent passport 
size photograph and contact telephone numbers. AH applications and envelopes should be marked 
with the reference number "MS/91 75/lHT\ 


The L|E|K Partnership 


CORPORATE STRATEGY CONSULTANTS 


The LEK Partnership is a leading firm of corporate strategy consultants. We work primarily for chairmen and chief executives 
on issues of competitive strategy, corporate restructuring and in the merger and acquisition field. Our clients are major 
corporations operating internationally across a broad range of sectors. In order to sustain growth and meet the demand for onr 
services, we are looking for a number of highly motivated individuals to join us at the Consultant level. 


Qualifications: 


♦ Late 20’s or early 30's 

♦ Outstanding academic record including probably, though not necessarily, MBA or equivalent from a lea ding US or 
European business school 

♦ Significant business experience 

♦ Record of achievement and leadership 


We wish to attract candidates of the highest calibre and this is reflected in a very competitive remuneration package. 


Please send applications to: 
(deadline July 2L 1993) 


Sheila North (Ref: FTC93) 

The LEK. Partnership 

The Adelphi Building, l-l 1 John Adam Street 
London WC2N 6BW 


London - Munich - Paris - Stockholm - Helsinki - Milan - Boston - New York.. Los Angeles - Chicago - Sydney 
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APPOINTMENTS 

ADVERTISING 




Appears every Wednesday & 
Thursday (UK) and Friday 
(lnt'loaly). For farther 
information 
or to advertise in 
this section 
please call: 


Andrew Skarzynski 
on 071-873 3607 


Mark Hall-Smith 
on 071-873 3460 


Tricia Strong 
on 071-873 3199 


Rachel Hicks 
on 071-873 4798 


JoAnn Gredell 
0101 212752 4500 


Cocpoeate Dealer e£$sjOOO 

A well regarded European bank currently have - 

an opening for an additional trader on their 
Corporate desk. The appointee aged c3G will 
have gained at least t+iree years experience, 
developing UK corporate dient relationships 
and advising on hedging strategy. A thorough 
knowledge of foreign exchange, treasury and 
off balance sheet products is seen as 
prerequisite. 

EBA/fttfmcs Dealer c£50000 

As a result of expansion this first class 
European bonk currently seek to recruit an 
additional trader for their Interest Rate Risk 
Desk. The appointee aged 28^4 is likely to 

possess a Sterling bias and h&ve gained at least 
two years trading FRA/Futures. A knowledge 
of die Cash markets and arbitrage would also 
be well received. 


BHtngiud Corporate Dealer to £fl$O0O 

Our dient, a well regarded International hank, 
is currently seeking to develop their European 
Corporate/Central bank dient. base and 
subsequently have a requirement for, an 
additional Corporate dealer. Applications are 
invited from ambitious, articulate individuals 
aged 27-33 who possess at least two years 
corporate dealing experience who are fluent in 
either French or German. 


Senior Spot Deader x 2 to £80000 

We axe currently assigned an behalf of a first 
class International bank to recruit two Senior 


w^ivurvm CWUflR ItUQf 

calibre interbank desk. Ideal ca ndida tes will 
have traded either Spot Cable, Yen or EMS 
currencies for at least three years and whilst ' 
retaining a 'hands otf type role will be looking 
to develop their own stipervisoiy/manage- 
Dient type responsibilities. 


Uk iRl dw wnrinmi poaMoos please cotact Steve C u t mi g la. 

- GORDON BROWI & ASSOCIATES LTD RECRUITMENT CONSUDANIS 

\ 5nRD^2l0WON Wtti BUUTffKS, UfflDQN EC2M 5PP. TEL 071-628 7601 BUt 071-638 2738 


^cuvdcm town 
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_ 1116 Queen's University of Belfast 
Finance and Information 

lectureship in finance 

Division of Accounting and Finance 

r:r ip “ T ab,e from 1 ° c,ob « 1993 « S uch 

dale » may be arranged, to undertake teaching 

kvelThl “ fiD T, e ' “ Pat1iCular al lhe postgraduate 
'" ve ca °didate will benefit from an 

active research environment, the promotion of research 

being a major policy priority of the Division. In both 
teaciung and research, the Division is committed to the 
dehvery of a high quality product. 

Applicants must be graduates in finance, economics, 
statistics or a related discipline and possess an 
appropriate postgraduate degree. Research work 
published or in process of publication is essential. An 
appropriate doctorate, and research experience within 

money and banking, microeconomics or finance is 
desirable. 

Salary scale (Lecturer Grade A): £13,602 - £18,855 
(minimum at age 27 or overt £15.189) per annum with 
eligibility for USS. Assistance with relocation as 
appropriate. 

Further particulars (please quote ref 93/FT) are 
available from the Personnel Officer, The Queen's 
University of Belfast, BT7 INN (telephone (0232) 
245133 ext. 3044/5044 or FAX (0232) 324944). 
Closing date: 31 July 1993. 

The University is an Equal Opportunity employer and 
welcomes applications from all sections of the 
community. The University reserves the right to 
interview only those applicants who appear, from the 
information available, to be the most suitable in terms 
of experience, qualifications and other requirements of 
the post. 


ACCOUNTANCY COLUMN 


Elusive harmony 

Emmanuel Emenyonu and Sidney Gray assess 
20 years of progress towards global standards 

A s the International not just the responsibility of expect that the impact o 
Accounting Standards die IASC. Many other agencies efforts to harmonise account 

Committee celebrates its are involved, inrtTiiriine thp insr intemarinnallv would h 


A s the International 
Accounting Standards 
Committee celebrates its 
20th anniversary this week, it 
is an appropriate time to con- 
sider how much progress has 
been made towards achieving 
the objective of promoting 
international accounting har- 
monisation. 

Shortly after its creation in 
1973, the IASC predicted in a 
progress report “Provided that 
the Initial enthusiasm and 
thrust with which the IASC 
was started is continued, its 
impact in the years to come 
will be important It will take 

j perhaps five to 10 years before 
| its full effects are recognised, 
but after that they will 
increase each year. Accounts 
issued in every important 
nation of the world will comply 
with the standards promul- 
gated by the IASC or will dis- 
close the extent to which there 
has been non-compliance.” In 
retrospect, this may seem to 
have been an optimistic predic- 
tion. In practice IASC stan- 
dards have often been flexible. 
They have also been difficult 
to enforce given its lack of 
influence in many countries 
where professional accounting 
organisations are permitted 
only a relatively minor role in 
standard setting. 

Any progress in interna- 
tional accounting harmonisa- 
tion. or lack of it, is of course 


not just the responsibility of 
ft ie IASC. Many other agencies 
are involved, including the 
United Nations and the Organi- 
sation for Economic Coopera- 
tion and Development, and the 
European Community. But the 
IASC is perhaps the only 
organisation to claim prime 
responsibility for promoting 
international accounting 
harmonisation around the 
world. 

How much progress has the 
IASC made? What have been 
the successes and what are the 
remaining problems? Some 
insights into these questions 
can be gained from the results 
of our recently completed sur- 
vey of five countries - France. 
Germany, Japan, the UK and 
the USA - covering 26 account- 
ing measurement issues over 
the period 1971/72 to 1991/92. 
The aim was to assess progress 
in the last 20 years. 

T he sample covered 293 
large listed companies 
reporting in both 1971/72 
and 1991/92. The breakdown 
was: 25 from France, 42 from 
Germany, 54 from Japan, 82 
from the UK and 96 from the 
US. Given the size and signifi- 
cance of these companies and 
the importance of the countries 
involved, which are among the 
largest economies and stock 
markets around the world, it 
would seem reasonable to 


expect that the impact of 
efforts to harmonise account- 
ing internationally would be 
clearly discernible. Indeed, tins 
is the kindest sample to 
choose, since a much tougher 
test of harmonisation would-be 
to look at all member states of 
the IASC and to include both 
large and small companies, 
listed and unlisted. 

We examined the annual 
reports in the sample pub- 
lished during 1971-72 and 
1991-92 and highlighted a total 
of 26 accounting measurement 
issues. A “harmony index” was 
constructed for each measure, 
to assess the extent of interna- 
tional harmonisation. This 
index provides a range of val- 
ues from zero for extreme 
diversity to one for an absolute 
uniformity of accounting meth- 
ods. 

Its calculation uses a variant 
of the Herfindahl index, a mea- 
sure of concentration which 
has previously been used to 
study harmonisation. It is 
derived by multiplying the rel- 
ative frequency of use of a par- 
ticular accounting method 
across the countries and 
adding the results for all alter- 
native methods. A summary of 
our finding s in the table shows 
that progress towards harmon- 
isation over the last 20 years 
has been mixed. Taken overall, 
it has been quite modest, with 
an increase in the average har- 


INTERNAIIONAL ACCOUNTING HARMONISATION: 1971/72-1991/92 


Consolidation method . — . — - 

Investments in Associates - 

Treatment of goodwill — ...... 

Rate for translating Income statement of subsidiaries 

Treatment of Translation differences — - 

Treatment of Exchange differences .... — ,„. 

.Method used to assign cost to inventories 

Measurement basis for recording inventories - 

Definition of market value — — 

Cost basis for recording property, plant, equipment ... 

Gains/tosses on disposal of property, plant, equipment ...... 

Method of accounting for depredation 

Method of valuing tong-term investments — 

Gatnaflosses on disposal of long-term investments 

Method of valuing current investments ................. 

Ga/nsflosses on disposal of current investments ... 

Method of accounting for borrowing costs 

Basis for providing for deferred taxes ........ 

Method of treating deferred taxes — ... 

Accounting for extraordinary and exceptional items 

Treatment of research expenditures 

Treatment of development expenditures - — — — 

Determination of the cost of pensions .. 

Treatment of past service costs/experience adjustments 

Method of accounting for tong-term contracts 

Method of treating government grants 

Average Harmony index Score ................ 


1971-72 

1992-93 

% change 

0.0963 

09269 

882ii 

0.7784 

09376 

204 

06865 

05441 

-20.7 

05417 

07039 

29.9 

05377 

05063 

SS 

02323 

0.8136 

2502 

03853 


-26.7 

0.6781 

07564 

11.5 

06164 

06990 

104 

0.7629 

07906 

06 

0.7098 

09777 

37.8 

03294 

02295 

-303 

08471 

06088 

-28.1 

05803 

0.9889 

855 

05731 

07662 

33.7 

0.6909 

09914 

•41.6 

09426 

03843 

594! 

07732 

0.2321 

-TOO 

0.4005 

0,3953 

-1.3 

09401 

09950 

55 

0.3592 

0.9465 

1605 

0.4125 

09098 

1105 

0.3524 

04682 

-48.7 

09439 

08501 

-9.9 

06670 

05933 

-11.0 

07300 

06300 

-16.0 

06230 

06903 
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mony index score from a mod- 
erate level of 0.6230 to only 
0.6903. This is an average 
increase in international 
accounting harmonisation of 
only 10.8 per cent from 1971-72 
to 1991-92. 

There were only 14 issues 
showing an increase in har- 
monisation. In 12 cases there 
was in fact a reduction in 
harmonisation or a higher 
level of accounting diversity. 
There are significant increases 
in treatment of consolidation, 
exchange differences, the 
treatment of gains/losses 
on long-term investments, and 
the treatment of research and 
development expenditures. 


It is also noteworthy that 
there is a relatively high level 
of harmonisation in respect of 
investments in associates, the 
treatment of gains/losses on 
the disposal of property, plant 
and equipment, the treatment 
of gains and losses on the 
disposal of current invest- 
ments, and accounting For 
extraordinary and exceptional 
items. 

Significant decreases include 
the treatment of goodwill, the 
costing of inventories, the 
method of depreciation, the 
valuation of long-term invest- 
ments, the treatment of bor- 
rowing costs, the basis for pro- 
viding for deferred taxes and 


the method of determining the 
cost of pensions. There is a rel- 
atively low level of harmonisa- 
tion in respect of the costing of 
inventories, accounting for 
depreciation, and the basis for 
providing For deferred taxes. 

Despite 20 years of effort, 
clearly there are substantial 
continuing problems facing 
those promoting international 
accounting harmonisation. 

Emmanuel Emenyonu is a 
researcher at the Centre for 
International Finance and 
Accounting. University of Glas- 
gow; Sidney Gray is professor 
of international business at the 
Warwick Business School 
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The Clustered AwodaUon ot CarttSod Aecratksitt 

Director, Finance and Administration 

London c£50,000 plus Benefits 

The Association is a leading International professional accountancy organisation with 130,000 members and students in 130 
countries. The core ‘business’ of the Association is as a professional, regulatory and examining body. It is also a provider, with a 
growing reputation, of education and training and of published materials, including <Sstance learning materials. The Association is 
providing valuable consultancy expertise to foster the emerging accountancy professions in Eastern Europe and China 

Following the appointment of a new Chief Executive. Anthea Rose, a number of far-reaching changes are in progress and a three 
year business plan "Strategy Into Action" has been approved. 

A Director, Finance and Administration, is now sought to lead the projects designed to improve the Association's infrastructure and 
to play a vital part in helping it become a quality organisation. The successful applicant will be a qualified accountant with: 

• an outstanding record at achievement as an accountant-in the public sector, in business or in professorial practice. 

• proven success in developing and implementing computerised accounting systems. 

• broad administrative experience which, should include responsibility for premises, personnel and service quality. 

- • stature.' confidence and well developed management and interpersonal skills. 

The salary and benefits package is competitive and there is the opportunity to play a key role in the Associations drive to become 
the pre-eminent international professional accountancy body. 

Those interested in being considered for this appointment should write to John Gregory. Breckenridge Consuftams Limited, 
Search and Selection Division, Charter House. 426 Avebury Boulevard. Central Milton Keynes. MK9 2HS, quoting 189/FT dearty 
demonstrating how they meet our client's requirements. Closing date for applications, 17 July 1993. 

B RECKENRIDGP ■■■■■■■■ 

CONSU HANTS - LIMITED I J 


Commercial Director 

South West c.£50,000 + Car 

An outstanding opportunity for an energetic, enthusiastic, commercially experienced, qualified Accountant to join the 
Board of this sales /marketing orientated company. This is a high profile role with significant career development potential. 

THE ORGANISATION 

♦ Major subsidiary of a successful quoted PLC operating in the service sector. 

♦ Profitable and acquisitive. 

THE POSITION 

♦ Reporting to and working closely with the Managing Director and liaising with the Board of the Holding Company, 
your role will be wide and varied, involving a 11 aspects of the Company's commercial and financial affairs as well as 
strategy and direction. 

♦ You will play a key part in the day to day management of the business and work dosdy with the sales and 

marketing teams. , , . _ 

♦ You will also lead and motivate a small team responsible for the accounting and fin a n cia l controls of the Company 
and be responsible for the timely production of financial and management information and budgets. 

QUALIFICATIONS 

♦ Intelligent, pro-active, aged raid-thirties. . . . . . . _ , . . . . 

♦ VWde experience of financial controls and disciplines gained with a successful profit orientated organisation that js 

sales/ marketing driven. . 

♦ “Hands-on" manager, highly motivated with strong leadership, communication and people management skills. 

♦ Confident personality and looking to develop your career further in a fast moving commercial environment 

,c . rM1 aie interested, please send your CV, in confidence, quoting reference number 3010, to S. W. J. Adamson FCA. 
&StsLtd, 10 Lisbon Square, Leeds LSI 4LY. Telephone 0532 451212. Fax 0532 420802. 


ADAMSON & PARTNERS LTD 


Executive Search and Selection 



£ 50-60 
-fC: 

+ Bencii 


HEAD OF GROUP FINANCE 

M ajor European Merchant Bank 

_ nf Flame's independent merchant banking groups, based m London and operating selectively 

StaSsy fi*- ioimwl and cost cnm.1 has been «n m beuar cantoned dKrn «1 

increased profitability. 

a^workmgctoseJy with the GraupFmaiiccDiromiilfaeHwdlofGmipFiQMKcw^pUyrarmpOTUiurolc 
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Finance Director 

Commercial Responsibility 
London c.£45,000 + attractive package 




ID 
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” » Our client is well established within its sector, in the UK 

and its chosen overseas locations, providing an increasingly 
innovate range of profession al services fo a brvad range ot 
clients concerned with rhe enure scope ot' construction, 
transportation and environmental projects. The current 
turnover is about £40 million, representing some 25% oi 
the Group it htch owns our client The future plans include 
an increasing emphasis on a market led. commetcialh 
astute and imaginaliwtv structured approach rn rhe 
provision of technical. scientific and environmental 
services ior those organisations, public and private, who 
are responsible for improvements fo the infrastructure. The 
management sole is creative and determined, founded j 
upon strong realistic control. 


i success. These combine to provide a diverse and 
t stimulating challenge to create and implement business 
plans. 

• Candidates should be graduate, quahned accountants, 
with some ten years financial management experience in 
a market led. technical service industry Professional skills 
should include comprehensive technical financial skills, 
commercial acumen, experience of managing change, the 
overall design and etiective operation of information 
systems; persona/ qualities will include intellectual energy, 
leadership, tenacity, persuasive communication and resilient 
enthusiasm. These requirements are most likely to be found 
m someone over JO 


%.•# v. 
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* Reporting to. and working closely with the Chief 
Executive, sou will be direcilv responsible for establishing 
effective financial controls, the improvement of well 
developed information s\ stems to provide commercially 
useful management reports and the development oi 
financially alert business skills throughout the Company 
to match, then enhance, the highly developed core 
proiessional skills. These require respectively ; rigorous 
numerical analysis: clarity in denning the required 
information: enthusiasm for integrating the financial 
function as a constructive contnhutor to overall business i 


■ This >nmubUng and challenging role will appeal to 
candidates who seek lull responsibility lor financial and 
information management in a technically able, market led. 
commercially disciplined business 

■ Please send a summary of how you match this requirement, 
with a curriculum vitae and salary details, quoting Reference 
PD 463, to Peter Dell at Ernst A Young Corporate Resources, 
Rolb House, 7 Rolls Buddings. Fetter Lane, London EC4A 1NH. 

MO Ernst & Young 



NIKE, the No. 1 Sports and Fitness company in the world, is looking 
to recruit a Corporate Audit Manager for our international Audit team. 

The successful candidate will assume responsibility for managing the 
audit function throughout our European operation: 13 countries, 1350 employees 
and revenues in excess of $ 1 billion. Additionally, you will be involved in 
projects with distributors, licensees and external production facilities. 

You should possess a minimum of 8 years experience in both finan- 
cial and operational audit, coupled with strong knowledge of internal controls 
and ability to analyse processes. Experience within an international consumer 
products company would be highly advantageous, as would exposure to 
Information Systems. This position will involve travel (approx. 40%) throughout 
Europe and to our Head Office in Beaverton, U.S.A. 

NIKE provides a dynamic international working environment which 
values performance, teamwork and commitment to excellence. We will offer 
vou a competitive salary and benefits package, including relocation. 





If you feel that you meet our requirements and are ready for a challenge, 
please post or fax a copy of your resume to Craig Robertson, Recruiter. 

NIKE Europe BV, Marathon 7, 1213 PD Hilversum, The Netherlands. 
Tel.: +31 35 266453. Fax: +31 35 266306. 


APPOINTMENTS ADVERTISING 

appears every Wednesday & Thursday (UK only) and Friday (Inti only) 








European Finance Director 


Consumer Products 


£100,000 + Benefits 


South East 


First class position for a talented finance professional to play a major role In the development of a fast growing 
European consumer products division within a top ranking British pic with substantial international interests. 


THE DIVISION 

♦ Highly regarded European consumer products, 
business with strong brands. Turnover £800 million. 

♦ Planning to accelerate growth throughout Europe 
both organically and by acquisition. 

+ Requires strong financial direction to maximise 
future business performance and profitability. 

THE POSITION 

♦ Responsible to European M D for finance, 
business planning, buying and information 
systems. 

♦ Key role in improving operating performance. 

♦ General management responsibility for £l5m 
turnover subsidiary. 

♦ Full participation in overall business strategy. 


QUALIFICATIONS 

♦ Graduate qualified Accounuuu/MBA. aged 3+40. 
with successful track record of financial 
management in art international multi-cultural 
business. 

♦ Highly motivated self-starter with strong leadership 
qualities. 

♦ Broad management information systems experience. 

♦ Fluency in second European language desirable. 

THE REWARDS 

♦ Attractive base salary, highly geared performance 
related bonus scheme and share options. 

♦ Significant career opportunities within the Group. 



turnover subsidiary. Please write, enclosing full cv. Ref l JV12560 

♦ Full participation in overall business strategy. ^ 54 Jermyn Streep London SW1 Y 6LX 

N R SFI FfTTON LTD -m. London 071 49S 6392 

N B SELECnON LTD _ Bristol 0272 291142- Glasgow Ml 2044334 

a Norman Broadbeat International Abcdwn 0224 638080 >SM> 07S3 819227 

associated company X Birmingham 02 i Z33 465 6 - Manc hester 0 625539953 
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FINANCIAL CONTROLLER 


Czech Republic 


EMERGING MARKETS 

Attractive Expatriate Salary + Benefits 


An exciting opportunity has arisen within the Czech operation of this highly profitable blue-chip PLC. A 
market leader in the field of environmental services, our client has expanded significantly in the last 2 
years, and is poised for further growth. 

Consequently, a Western-trained finance executive wfth strong commercial and business skills is required. 
Reporting to the Managing Director in the UK, and the General Manager locally, your challenging role will 
include: 


■ Establishing an accounting system to UK standards 

■ Financial and business planning 

■ Taxation 


I Local statutory accounts 
I Cash Management 
I Sourcing and training of local staff 


The successful candidate will possess local language ability, a recognised Accounting qualification (ACA/ 
ACCA/CIMA) or the equivalent international training, and at least 5 years’ finance experience. 

You should have strong technical, analytical and organisational skills, a "hands-on" approach, and the wish 
to succeed in a demanding and developing environment 

Future career prospects exist in the Czech Republic, its immediate neighbours and more widely 
internationally for achievers. 

If you can meet this challenge, then telephone or write to Jeremy Williams, quoting Ref: JW/ll 1077. 


Africa House, 64-78 Kingsway, London WC2B 6AH 
Telephone: 071-404 5591. Fax: 071-430 2393 





L L O y P MORGAN 

financial recruitment consultants 



Finance & 

Administration Manager 


London/Essex 


To £35,000 + car + benefits 


Our client, a leading transportation company with a global presence and an enviable reputation , has developed 
a strong network of operations throughout Europe. In the light of continued expansion, it now wishes to recruit an 
experienced manager to play a crucial rote in establishing and running a new operating subsidiary. 

Reporting to a marketing orientated Managing Director, you will assume responsibility for identifying and 
securing premises, recruiting an appropriate team arid establishing accounting and administrative functions for 
the business. The role will involve liaising with, and co-ordinating financial reporting/control activities for. offices 
throughout the UK. 

The appointment calls lor a qualified accountant, probably aged 30-40, with a successful record ol achievement in 
a comparable role encompassing both finance and administration Previous exposure to a start-up situation would 
be advantageous. You will be adaptable, energetic, a proven team builder and familiar with the sensitivities ot 
operating within an international environment 

interested candidates should write to Tim Knight, enclosing full career and salary details, quoting reference 8214/2. 


Selection & Search 

1-2 Dorset Rise, Blackfrian, London EC4Y 8AE 


Finance Manager 

International Information Services Group 
Position Based in Hong Kong 


Our client is a world leader in providing 
ihe global news media, financial and 
business communities with general and 
specialised news and real-time financial data. 
A number of regional operations report to the 
Hong hong office which is one of the key 
centres in the group's global network. Due (o 
dynamic business growth, management 
wishes to appoint a mature and career- 
oriented financial professional to manage the 
regional entities and participate in strategic 
decision making. 

The appointee wfH assume a highly 
challenging ana mulu-laceted role 
which will involve maintaining a strong 
conlrojfership orientation over entities in the 
East Asia region, providing high level support 
on finance, accounting, tax, systems and 
commercial issues. As a senior member of 
the management team the incumbent will 
provide timely and accurate iinanctai and 
statistical data to fop management and 


participate in budgeting and working capital 
and balance sheet management. Involvement 
in financial planning and assessment of 
special regions! projects. Including new 
business proposals, necessitating 
presentation to the board and key managers. 
will else form part of the responsibilities of the 
role. Occasional travel is required. 

Candidates, in their earty to mid 30's, 
should be degree holders, preferably 
educated overseas, and qualified 
accountants. Working experience should 
Include several years progressive and diverse 
financial experience in a multinational 
commercial or financial services environment 
together with excellent hands-on experience 
of financial reporting on an international 
basis. Exceptional and innovative PC skills 
are also Important and a good understanding 
of financial management issues such as 
transfer pricing and arranging banking and 
finance matters is useful. Outstanding 


leadership skills, diplomacy and tact are key 
personal qualities required, in addition, 
superior communication skills in English and 
Chinese are essential. Preference will be 
given to candldaies with recent working 
experience in the Asia Pacific area. 

A highly attractive remuneration and 
benefits package, including housing loan 
interest rate subsidy is offered. Please apply 
in confidence with full career details, salary 
history and a telephone number, quoting Hef. 
No. 377 to: 

Executive Recruitment Services 

Price Waterhouse 

QPO BOX 690 Hang Kang 


Price Waterhouse |||| 
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General Manager - Finance ) c* ie 


International cellular 

c$100,000 + expatriate benefits 

The Company 

• Fast growing international cellular telephone 
company. 

• Operations in 15 countries worldwide. 

• Pakistan operations: 160 employees and c$20m 
turnover. 

The Position 

• Head of Finance and de facto deputy to Managing 
Director in Pakistan. 

• Responsible for 40 staff including all banking and 
finance functions; accounting systems and controls; 
data processing; company secretarial and 
administration . 


telephone company 

Karachi, Pakistan 

Experience and Profile 

• Hands-on finance experience in Pakistan or similar 

geographic area. 

♦ Experience in flexible, fast-moving commercial or 
industrial company. 

•Probably aged 35-55, mature and stable, the 
successful candidate will have the ability to be 
involved in detail and to lead by example. 

Please write, in strict confidence, quoting reference 
3022/FT to the Company’s Advisors at Otreridge & 
Company, Griffin House, 161 Hammersmith Road, 
London W 6 8BS enclosing full career details, salary 
history and daytime telephone number. 


OTTERIDGE 


& COMPANY 


ft 


SEARCH ♦ SELECTION ♦ ASSESSMENT 


VOLUME 

MANUFACTURING 

area £35,000 

Benefits 

Car 


Hampshire 

Coast 


. 1T - _ _ r^-rr a x Effective financial management is of vital importance in any 

I IVj J\ IVJ I I f\ I organisation and especially so in cost-conscious, hlghrvofurne 

-*- 1 - V-J-X-A XJ-i manufacturing. This successful company operates in just such an 

l l 1| f~X f T T/n environment where it is the acknowledged market leader in a 

1 iLyJ[\ X JV VjI* «■ «r«K specialist industrial niche. 

They now require a fully qualified accountant, preferably CIMA, to 
lead the finance department Reporting directly to the Managing Director, 
you will be a full member of the management team and have responsibility 
TURING for a staff of six. 

Probably in your thirties and with good manufacturing industry experience 
gained in a medium-sized company, it is essential that you can demonstrate the 
* cost discipline required for success in low-margin, high-vdume production. A 

knowledge of computer-based, integrated product costing and the design and use of 
financial models would be distinct advantages. 

Success in this demanding role, which will test even the best prepared and most 
experienced candidate, will bring early promotion to Financial Director. Naturally, the position 
attracts an excellent benefits package which includes a fully expensed company car, company 
pension and private healthcare. 

K you believe that you have the drive, tenacity and flair we seek, please send your CV and 
current salary details to: 

Ramsey Hall Associates, 9 Carlton Crescent, Southampton, Hants 
SOI 2EX. Please quote reference SG3088/FT. 


-• vr_ : . 


A/I applications will be acknowledged and handled in the strictest 
confidence. 


RAMSEY V HALL ASSOCIATES 


1 Affiche 

EUROPEENXE 

FINANCE MANAGER 


s-v 


£30,000 + Car 


WEST LONDON 


Affiche Europeanne is Europe’s leading printer of poster advertising material. Recant acquisition of the Mills & Men 
Printing Group In the UK has created a vacancy for a young Finance Manager to liaise between the European and UK ■ j 
operations. : 5 

Reporting to the European Director In Belgium, you wiff work within a finance team responsible for afl management 4 
Information reporting and international control during the reorganisation of three operating sites. ;:V 

•W. 

[deafly you will be 2-3 years' qualified with experience in the manufacturing sector and be looking to take on considerable >■ 

responsibility in a position offering excellent management prospects. ^ - "T 

Fluency In French is an essential requirement to this role. C CEDAR 

Please apply in writing to: V'nternational 

Stephen Williams or Ben Colman, CEDAR International, ‘ “* 

15 Bloomsbury Square. London WC1A2U. d^o^V-V %0 *. 


ROBERT 

HALF 

& 

FINANCIAL 
TIMES 
INVITE 
YOU TO A 

FREE 

BUSINESS 

BREAKFAST 


II v>ju wish ro attend the Free 
business Break Iasi please wtiic 

slating your company name and 
pb title t->- 

Rjchelle Nelson at Robert Half 
W. liter House MS The Si rand 
London waP. OPT 



LEADERSHIP & 
MOTIVATION 

on Wednesday 21st July 1993 at The London Marriott Hotel. 
Crosvenor Square London Wl 
8 J5am to 9 30am 


Every manager aspires to be an 


HALF 



There is a ready realisation that ten 
well led people will easily out 
perform ihirr. who are badly led As 
.1 rcsulr over the veurs there has 
boon tt Minder able m vestment in 
training tor leai lership 

The most eUocnve and enduring o! all 
■ approaches has been Acaon -Centred 
Leadership lACLl which identifies 
three sets of actions - namely 
li Achieve the Task 2| Build the Team 
unci ?l Dcvclnp Individuals - which 
everv ellecnvc leader must take and 
subsequently sustain in a sense of 
harmony Dr Julwn i cinsrciri the head 
or Leadership Training at I jeadership 
Development Limited rl.DLi takes the 
elegant and easily comprehensible 
approach one stage further and 
discusses how the ACL model can and 
should be used as a decision making 
model to deal with business situations 
However, an appreciation of the 
functions of leadership is not enough 
if Directors and Managers are to 
motivate and inspire In the time 
available Dr Feinstein identifies two 
further key points which leaders 
might incorporate into their 
repertoire ot responses, and which 
in turn will assist them ro acquire 


leadership characteristics which are 
much admired bur too seldom 
understood 

LDL will very soon be celebrating its 
2nrh anniversary as a major provider 
of training and consultancy services 
to the IJK market pi, ice Specialising 
m professional selling .inti 
negorwr/ng skiti< leaders hrp jnd 
personal development LDL has 
always placed strong emphasis on 
providing not only state-oi-rhe-arr 
skills ana ideas to its international 
client base but also the drive 
determination and motivation 
.required ro pm the skills mto 
practice • 

Or Kinstein. a Director of LDL hast 

Jor over fifteen years explored 

every avenue associated with 

leadership In particular: he has 

focussed on how leadership skills . 
might best be conveyed to business 
professionals For the past fen. years 
he has been with LDL, where, 
besides his innovative work on 
leadership he has pioneered sales 
training for professional people and 
found his public speaking skills in 
constant demand 

In a more personal capacity. ‘Dr 
Feinstem has been keenly involved 
in the -sporting world, where he 
serve-, as President ot a thriving 
sports federation 


THE HUMAN FACTOR 


Places at the Breakfast arc strictly limited 
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whiteheadse/ecf/on 


Internal Auditor 

P your career with a blue chip financial services business 
Southern Home Counties 

To £50,000 + bonus + share options + car 

to head up a department !?«! ® ervic ; 6s u se ^ 0r - Internal promotion has resulted in this opportunity 

financial and computpr ai iriit thro 69 !, , S ? ne ° f the best In tbe inc}ustr y- r °le carries responsibility for 

Reporting to Te Gr ' 9 ° Ut the Group ’ and 0#ffirs ekce,,em W»P*» «* Progression. 

motivated staff. Emovina cnn^orlhu^ 0 *' y° M Wlli be responsible * or managing a team of highly qualified and 
by making commercial recommn h v auton ° my ' vou witl work closely with the business units, adding value 
financial managT^ a " d COnt ‘ nu,n 9 to d * v ^P *• *«*■» and ,ts role as a source of 

within p^ffess^ 35 ^ 0 ' vou c wiN have had experience managing an audit function, either 

promote the function tn th* v, a j ai rge corporate. Experience in financial services is not essential. The ability to 

awareness anrf «« a business un,ts ,s vital - and wil1 require strong influencing skills, commercial 
awareness and sound management ability. 

q T’"? rcfcrence 2166 * 10 Susan R V** Whitehead Selection Ltd.. Blagrave 
nouse, Blagrave Street. Reading RG 1 1QA. Telephone 0734 585158 

A Whitehead Mann Group PLC company. 


whitehead selection 


whiteheadse/ecf/on 



Company Secretary/Head of Legal 

Northern Home Counties 
c. £65,000 + bonus + benefits 

The company is a highly profitable, international business generating sales in excess of £150m to major 
organisations across a range of market sectors. A well-known leader in its field,. its competitive edge is 
increasingly built around customer service excellence and it intends to seek a Stock Exchange listing 
within the next two years. 

The appointment of a high-calibre Company Secretary/Head of Legal Department is an essential part of 
the company’s continued development. You will report to the Finance Director and be supported by a 
small team including qualified lawyers. In addition to the normal legal/secretarial responsibilities, important 
elements of this varied role will be management of the commercial contracts function and substantial 
involvement in the company's planned flotation. 

Candidates are likely to be graduates with a legal qualification followed by several years' commercial 
experience gained in a large, international business. ICSA membership would be advantageous. The 
position calls for an ambitious, positive-minded individual capable of developing a team and achieving 
rapid credibility at a senior level. 

Please write enclosing a full CV, quoting reference 625B, to Nigel Bates, Whitehead Selection Ltd, 
43 Welbeck Street, London W1M 7HF. 

A Whitehead Mann Group PLC company. 


white head selection 


C £55,000 + BONUS 


• •• .**"«■ &i. 

This extremely challenging position Is with the UK . 
subsidiary of a major international beauty products 
manufacturer with a turnover cumentty approaching 
£1 00m. 

Working closely with the Managing Director, you will 
hove o brood commercial rote which encompasses 
finance, information technology and logistics. An 
obvious priority will be to manage and strengthen overall 
financial control and reporting, to accommodate 
considerably Increased business acfivity.. 

A qualified accountant, you will have experience of ~ ' 
heading up the finance function in a substantial business. 
This will ideally have been part of a brand-led 
international fmcg manufacturer renowned for tight 


! N ! ; 
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control and detailed reporting. Experience of acquisitions 
will be helpful. You must be strong in all commercial 
matters, whilst being at the same time a team player 
and motivator. 

This is a high profile, career position with a leader in a 
buoyant sector and as such is an exceptional opportunity. 

Please send full personal and career details, including 
current remuneration level and daytime telephone 
number, in confidence to Adrian Edgell, Coopers & 
Lybrand Executive Resourcing Limited, 9 Greyfrlars Road, 
Reading RGI 1 JG. quoting reference AE878 on boih 
envelope and letter. 


f/ 

PLYMOUTH 


c £35,000 + CAR 


/ 






The Plymouth and South Devon Co-Operative Society is a 
successful Independent co-operative with a turnover of 
around £200 million. This position is with the Food 
Division which accounts lor three quarters of turnover. 
Activities include retailing via Superstores. Supermarkets. 
Late Shops and Smaller Food Stores and manufacturing 
dairy products. 

Your prime task will be to manage oil aspects of the food 
Division's systems and the service provided by Data 
Processing plus the Division's administration and accounting 
functions. A major new implementation of systems covering 
warehousing, buying and marketing has just been 
completed and there is ongoing rolling-out of EPOS to retail 
outlets. Management responsibility is for 45 people. 

An occounton), you will now be equally skilled os o 
project manager In Information technology. Any 


experience In retailing will be a significant advantage. You 
must have experience of leading a large department, have 
particular strengths in management accounting and be 
us8d to managing data processing service levels. It is a 
rote demanding breadth, strong interpersonal and 
communication skills and the ability to be an effective part 
at the Division's senior management team. 

Please send full persona! and career details, including 
current remuneration level and daytime telephone number. 
In confidence, to Coopers & Lybrand Executive Resourcing 
Limited, 43 Temple Row, Birmingham B2 5JT, quoting 
reference D458 on both envelope and tetter. 


i'coopers [Executive 
| & Lybranc! ! Re30urc,ns 
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REED ELSEVIER 

TAXATION MANAGER 


LONDON BASED 


EXCELLENT SALARY + BENEFITS 


Reed Elsevier pic heads one of ihe world's largest 
publishing and information groups. Created at the sran 
of » WJ by u major cross-border merger of the operating 
businesses owned by Reed International P.L.C. and 
.Elsevier NV. the activities of the new Anglo-D'ufch 
group include scientific, professional, business 
t*> business and consumer publishing. The group is 
well established in the USA. UK. The Netherlands 


and Australia and is expanding in continental Europe 
and Asia. 

Due to the continued development of the businesses, 
the group is recruiting for a key position within the Taxation 
Department at the Corporate Offices in Mayfair. Reporting 
to the Head of Taxation, the new Taxation Manager will have 
direct responsibility for the tax affairs of specific areas of the 
group's operations. Activities will include re-organisations. 


acquisitions, tax planning in both the UK and overseas, and 
review of compliance and reporting. 

The successful candidate is likely to be: 

• An accountant with at least 2 years' post 
qualification experience of managing and solving 
complex tax issues. 

• An excellent communicator with the confidence 
to deal with senior management. 


• A Tax Manager currently within the profession or a 
Tax Adviser working within an international 
business environment. 

Interested applicants should contact Graham King nr 
David Burton at the International Tax Division on nr 1-3-9 3333 
("evening weekends on O" 1-226 ■i557j.- -fax: or 

write to them enclosing a detailed CV at Robert Walters 
Associates, 25 Bedford Street, London WC2E 9HP. 


ROBERT WALTERS ASSOCIATES 
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FINANCE DIRECTOR 


SOUTH COAST 


c.£60,000 


The Company 

A manufacturer of aerospace systems and 
components, some at the leading edge of 
technology, the Company is one of two pnncipal 
suDsidiaries of a £200m quoted group. "Hie 
subsidiary itself has 1.200 employees and a 
turnover of some £60m. 

The Company requires pro-active financial input at 
Board level. Working as a key member of the 
management team, the Finance D ‘ rect ° r .'^ l . b€ 
expected to advise and assist the Board in all 
strategic issues as well as ensure that mmngfU. 
appropriate and timely forward-looking financial 
information is available to the Board. 


Specific Experience 

Experience of strategic acquisitions (company and 
product), integrated MIS and the latest thinking in 
management accounting in a varied manufacturing and 
service environment 

The appointee will already have held finance director 
responsibilities within a manufacturing sector company. 
Candidate Criteria 

Graduate, qualified accountant, probably in his/her mid 
to Fate 30s. 

A strategic thinker with a strong intellect and 
independent mind with wefl-developed conceptual and 
analytical skills. 

Dynamic, highly motivated with integrity and excellent 
interpersonal and communication skills. A team player. 


, . , „„„ rnidd mak€ a significant contribution to our dienfs business, please send a reasoned summary of your 

,f you sk. 

Jamieson iPScott 

S~e1 FC.TION DIVISION 




INVESTORS 

IN 

INDUSTRY 


3i is Britain's leading investment capita! company, 
investing in businesses in most sectors of industry, 
both within the UK and internationally, supporting 
start-ups. growth and changes of ownership. 

As one of the country’s leading backers of 
business, we naturally adopt progressive and 
professional practices - particulary when it comes to 
monitoring our own operations. 

Joining the Internal Audit team in our Waterloo 
Road a Bices, you will cover our Treasury activity as 
well as providing support on financial and 
operational processes? to ensure we meet required 
standards and statutory regulations. Some travel 
will, of course, be involved. 


The need is for a London/SE based qualified CA 
with around two years' experience, including 
auditing of Treasury activities in the Banking 
sector. A working knowledge of French or German 
would be an advantage but is not essential. 

Salary will be competitive, and the package 
includes company cor and financial sector benefits. 

There may also be opportunities to broaden your 
experience into other fields. 

If you are ambitious and have exceptional skills, 
develop your career with a leader in investment 
capital. 

Please send your CV to Paula Bates, Human 
Resources Adviser, 3i pic. Trinity Park, Bickenhill, 
Birmingham, B37 7ES. 



FINANCIAL controller 

£35.000 PACKAGE + BENEFITS / CAR ALLOWANCE SOUTH LONDON 

" , he -.piui -pods market on a worldwide basis. seeks an ambitious, hands-on Financial Controller lo lake 

A UK 0M*. * 

T^VbifaHlvtoMts t.ium- • jrinfi bus ; ness acumen as well * accounting skills. Key responsibilities will include project cost and invco.orv 

Based in South London, ■l ,c ^ntffinaflCial planning. 

cotnrol, syMcms development an * quaJified accfluman{s w ith several yean experience at a senior level in a maaufKiuring/project 

Aged 30 to 45. candidates dKjWJf 

^ „ snd ; M cv. including M - <— — - * ^ "■«“ 

fc the fiisi instance, applicant* * houl 

E!D * fl Chromates, Htai H*. »» Whiw 


Brighton 


FINANCIAL CONTROLLER 

Salaiy c£35,000 


EUROUNK 

- GriGl/P fLC - 


Eurolink Group PLC is a leading multi-national organisation at the forefront of the supply of computer and technical human 
resources. 

Reporting directly to the Chairman and Chief Executive you must be capable of working on your own initiative to organise the 
accounts function to the production of Management Accounts/Reports and actively assist with tire business strategy and planning. 
Responsibilities will also indude budgeting, profitability and performance analysis, treasury, preparation of statutory accounts, legal 
and company secretarial matters and provision of financial information and advice to senior management 

The successful candidate must have a recognised accounfanq- qualification; be of strong character; highly numerate and computer 
orientated; able lo produce high quality work to tight deadlines; fluent and persuasive in face-to-face discussion: action oriented, 
lively and innovative; and able to lead, inspire and motivate a small team. 

Please reply enclosing a comprehensive CV and current remuneration to The Chairman & Chief Executive, Eu relink Group PLC, 
Blenheim House, 56 Old Steine, Brighton, BNl 1NH. marked "private «; confidential 
Ref PCI.’ 
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McKinsey & Company 


Are you an 
Audit Senior for us? 


What can McKinsey offer a high-flying ACA? 


As an outstanding performer with a 
leading accountancy firm or blue-chip 
business, you wiii naturally have high 
career aspirations - and you may also 
be keen to broaden your experience, 
if so, management consulting at 
McKinsey can offer you both diversity 
and intellectuai stimulus - as well ss 
access to top decision-makers. ' 

At the same time, it will provide high- 
level participation in key financial and 
general management issues. 


exceptional ACAs already thrive in our 
demanding multi-disciplinary environ- 
ment. We are now looking for a number 
Of individuals who combine an excellent 
academic record (2.1 or better and 
consistent first-time passes) with between 
3 and 7 years’ impressive post- 
qualification experience. Significant 
exposure to areas other than mainstream 
audit • such as commercially-focused 
special assignments - is a prime 
requirement. 


on issues of strategy and organisation 
designed to effect substantial improve- 
ments In performance. Such experience, 
gained within an organisation committed 
to excellence, will serve to accelerate 
your personal development - whether you 
intend to rise within McKinsey, or ulti- 
mately move into general management. 


We are also Interested to hear from 
any non-ACAs who have gained 
comparable high-profile experience in 
corporate finance or securities and 
Investment regulation. 


Mazars 


We continue to recruit high-calibre 
people from a variety of disciplines in 
order to provide our clients with 
the fullest range of expertise, and 


As one of the world's leading manage- 
ment consultancies, we can offer 
you the opportunity to work with the top 
management of major corporations 


Whilst these opportunities are based in 
London, client engagements are 
undertaken throughout the l/K, and there 
may also be opportunities to work 
overseas. First-dass salaries are comple- 
mented by an extensive range of benefits 
including company car fund relocation 
assistance if appropriate. 


To apply, please send your detailed cv to 
Ms Sarah Web be. Recruitment 
Manager, McKinsey & Company, 

74 St James's Street, London SWi a i PS, 
to arrive no later than Friday 16th July 
1993, quoting ref: CA/FT/93. 


At Marars, you will be one of a team which develops 
client relationships, not internal systems Our clients will 
recognise you not only as the external auditor, but also 
as one of their business advisers. 

This is an approach that has made Mazars one 
of Europe's top 10 practices, with 
headquarters in Pans, and a client- list 
comprising some of the most significant 
European corporations. 

Because of our substantial growth we 
are recruiting additional Audit Seniors to join our team 
in the UK 

you will have a degree, be qualified with a 1:1:1 
exam record, and have 'Big 6' experience. Yoirwilt be 
a natural communicator, be confident of your technical 
abilities, and will demonstrate the personal qualities 
inherent in a potential manager. 

If you think we're different enough to be 
interesting, fax or write to Ailien Pallot, Mazars & 

Co. 33 Golden Square, London W1R 3PA. a 
Fax- 071 287 9480. Tel: 071 287 3623. JsSfa JCjjl 


MAjOR UK RETAILER 

London 


Commitment, determination, innovation and vision are qualities that have 
transformed this long-established UK retailer into the enviable position of 
market leader in its chosen retail fields, its success derives from a profound 
understanding of customer needs and market demands as well as the ability 
to lead and influence the retail sector with new initiatives, technological 
advancements and outstanding management development. 

As the organisation is set for further expansion, it seeks to maintain the 
highest levels of expertise and professionalism within finance and therefore 
wishes to attract two individuals wishing to operate at the commercial edge 
of the retailing industry. 



BackgrouiMf 

A position to assist the Board of a young and successful group of 
companies, with all the complexities of a major international 
corporation. 


COMMERCIAL 


CONTROLLERS 


CONTROLLER CORPORATE FINANCE 

Supporting the Corporate Planning process with a high calibre team of 

business controllers you will: 

• Ensure that relevant business planning information is produced via 
adequate systems and processes on a timely basis. 

• Critique financial and commerciai performance of key business areas, 
devise systems to capture store trading performance and develop 
forecasting and planning techniques in conjunction with EPOS 
development. 

• Pro-actively manage financial control within a number of business areas 
focusing on the improvement of bottom line performance. 


A qualified accountant with international experience to coordinate 
group finances, covering corporate lax and VAT, treasury, 
company start ups and acquisitions, foreign exchange, financial 
strategy , financial staff development and secretariat. 


Qualities 

A hands on, proactive executive with rigourous attention to detail, 
commercial drive and an enthusiastic team player. 

An early retired group financial director would be considered for 
this position which will be based in West London. 

Please respond with reference to your experience in each of the 
above mentioned requirements, enclosing your C.V. and stating 
your salary expecdons to Box B1SS6, Financial Times, 

One Southwark Bridge, London SEI 9HL 


CONTROLLER BUSINESS OPERATIONS 


something completely different! 


At the centre of a project development environment you will: 

• Ensure that robust management and financial controls are in place to 
measure performance and meet vital reporting deadlines. 


£ 40 - 50,000 

+ Car + Benefits 


Manage and review all third party and purchase contracts highlighting 
the financial and commercial implications and take a leading role 



the financial and commercial implications and take a leading role 
in negotiations. 

• Provide critical support and guidance to a Main Board Director by 
identifying key issues and developing strategic initiatives. 

Each of these roles demands the talents of a graduate qualified accountant 
and/or MBA aged 28-35, who has worked in an organisation which is 
characterised and driven by a competitive and dearly focused sales and 
marketing approach. You will have the necessary personal qualities to 
challenge senior Executives at the highest level and be seeking to work in a 
commercial environment offering unparalleled career opportunities to 
individuals striving for excellence. 

Interested candidates should contact Michael Herst or Charles Austin 
promptly quoting the reference CA442. 


If you are a qualified accountant with a strong 
commercial background, preferably in a retail, company 
or with a supplier to the retail trade, we may be able to 
offer you an escape from company politics and an 
opportunity to reap the rewards of your own efforts. 
Successful applicants are likely to be between 45 and 50 
years of age. 


We are a group of self-employed professionals carrying 
out an unusual service for our clients who include many 
of the country's leading retailers. We review their records 
for archived overpayments and our fees are based 
entirely on recoveries made. Amounts recovered are 
significant and personal earnings follow that pattern. It is 
challenging and rewarding work, sometimes frustrating, 
often fun! 


HARRISON 0 WILLIS 


We are currently looking to strengthen our representation 
in may parts of the Country and so, if you believe you 
have the positive, lively, self-motivated approach 
necessary for this work, please send c.v. in confidence to: 


EXECUTIVE SEARCH & SELECTION 


39-40 Albemarle St., London W1X 3FD. Tel: 071-629 4463 


LONDON • READING • GUILDFORD • ST ALBANS - BRISTOL • BIRMINGHAM 


Peter Bennett FCA, 
Howard Schultz & 
Associates 
77-81 High Street 
Tring 

Herts HP23 4AB 


ho ward scfiuftz 


& associates 




The Bristol Evening Post pic 

Finance Director 



work with the Group Chief Executive and 
Chairman in respect of investor relations issues; 
make an important contribution to the group's 
strategic development. 


Newly created Main Board role 

Bristol c. £50,000 + Full Benefits 

The Bristol Evening 1 Vst is «i listed company with a turnover in excess Probably aged 35-45, the successful candidate will be a Chartered 
of tihpm. Its principal activities include newspaper publishing, CTN Accountant with senior line finance experience in a listed PI.C, ideally 

retailing, transport, features syndication and property ownership. j„ the media sector. Previous exposure to dealing with City institutions 

Redefinition of responsibilities at Board level has resulted in the and major investors would be advantageous. In addition to 

creation of this new role, which is considered to be critical to the professional skills of the highest order, we will be looking for strong 

ongoing success of the group. interpersonal skills, a commercial outlook and the personal authority 

arrive, the appointee will oversee all comman d respect at all levels. 

-airs. Specific responsibilities will be to: j n addition to the advertised salary, the remuneration package will include 

mcial strategies to a company car. private health care and an excel lent pension scheme. 

j = i Please send a detailed CV to GKRS at the address 


Reporting to the Group Chief Executive, the appointee will oversee all 
aspects of the group's financial affairs. Specific responsibilities will be to: 

• initiate and develop broad financial strategies to 
support business plans; 

■ work with the Group Chief Executive and === 


below, quoting reference number 203/ and 

including details of current remuneration 
and availability. 


SEARCH & SELECTION 

Cl\ri : .iif.i.i, Hi if m:. f> Cokk Sntin:r. Ixjndun VVIX IPB. TKLhi’iioNi:: 071 287 2820 

ACKR tin, up ( .ompiiny 


FINANCIAL CONTROLLER 

CENTRAL GERMANY 


Engineering Products 


c. £74,000 package, excellent benefits 


This is an excellent opportunity to join an autonomously run manufacturing 
Company, part of a $1bn Division whose parent is a major US $3bn turnover 
Group operating worldwide. The Company, a $100m turnover precision engineer- 
ing plant, is a recent acquisition and needs to establish an efficient and creditable 
on-site finance function to be headed by the Financial Controller. 

We seek a highly proficient and technically skilled finance executive to be part of 
the Senior Management Team. Candidates must be able to demonstrate broad 
based financial expertise, including in-depth cost accounting, financial planning 
and reporting. Candidates will have experience of working for a German 
manufacturing company, be PC literate and familiar with multinational financial 
reporting requirements. 


Aged 35+, candidates will be qualified accountants, have excellent communica- 
tion skills, be self-motivated, analytical, persuasive, strategic and commercially 
aware. The ability to proactively contribute to the Company’s achievement of 
financial and business objectives is essential as Is fluency in written and spoken 
English and German. 


Financial Director 


W London Age 35 - 55 
FOMA? Up to £35,000 


Thriving private company. Must be/have been 
manager of Finance Dept in medium co + pc iLser. 
CV + salary history to: 


HS, London Linen Supply Ltd, 
6-8 Jacksons Way, Gt Western 
industrial Pk, Middx, UB2 4SA 


Apply in confidence by sending a detailed CV quoting Ref. 672 to: 
Staniforth Endsor and Partners Umited, 3 The Courtyard, Ashley Road, 
Hale, Cheshire WA14 3NG. Telephone: 061 929 1461. Fax: 061 929 8098. 


- y ^y 


DIRECTEUR 

FINANCIER 

£45 K + benefits 
Southern England 


Filiale GB grand groupe auto recherche 
diplom6 MBA/CA/CIMA, 35-40 ans. Bonne 
exp. controle gestion et fabrication grande 


STANIFORTHENDSOR 


sene. 


Partners Ltd 


CONSULTANTS IN ORGANISATIONAL COMPETITIVENESS 


Mission: n° 2 structure, resp, contrSle gestion, 
reporting, tresorerie, comptabifit6, budgets etc. 


i nmm 

wm in 

mb- 


CVs will be treated in the strictest confidence. Please reply to 
Box No. B1559, Financial Times, 

One Southwark Bridge, 

London SEI 9HL 


The FT can help you reach additional business readers in Fiance. Our link with the French business newspaper. 
Lcs Echos, gives you a unique recruitment advertising opportunity to capitalise on the FTs European readership mid 
to further target the French business world. 

For information on rates and further details please telephone: * ■ * 

Clare Peasneii on 07 1 873 4027 
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West Midlands 


FINANCIAL TI MES FRIDAY JIITV 11M , 

Financial 
Controller 


c£30,000 + Car + Benefits 


*“■ TET ““ *“■ w “ m ’ w*. “* «> 

form of complete turnkey projects. *ndusi 7 * merge of H5g!ri Technology and Robotics, mainly in the 

nssponsibilnyfa^S’. Dircaor - “ 3 broad finance management accounting position with 


rx 


* enfornne stria commit nto ^TTt 8 ™ man ?S emcni ™o * recused pram fora; 

e riiea managmurrn^ndudii^ statutory amninting and tax planning. 

L „ 15 ,hercForc * w«wK 

SSSEl ^ ^ f0r ^ «*Kn n* expanding organbauon 

toAnd ^Cn«tor Andrea Mynard, 

Nthofes Andrews, 126 Coh»« Row, Bimunghan, B33AP or telephone on 021 2354450, facsimile 021 236 5350 

Nicholas Andrews JFX/ 


Finance Director 


London 


fur client U a le.uiirm player in a niche sccror of the 
communications industry. The company is supported by an 
international group and is backed by resources and management that 
will enable ir to achieve an impressive growth rate over the next 5 years. 

Tlie position reports to the Managing Director and will be pivotal in 
developing the future strategy of the business. Responsibilities will 
cover all aspects ot" finance as well ns other strategic issues. Key tasks 
will be to bring a clear financial focus to the management of die 
oisanisation and to develop an efficient and qualified finance ream. 

Tlw successful candidate will be a qualified accountant, aged 35 - 45, 
with a record of achievement in financial management gained 


to £60,000 + bonus + benefits 

at the highest level. This is likely to have been achieved with a large 
‘blue chip' organisation. Excellcnr communication and interpersonal 
skills are essential, as is the ability ro influence at a senior 
management level 

This is a first class opportunity to contribute to the fururc success of 
an ambitious and high growth potential business. The remuneration 
package will include a performance related bonus, company car and 
other benefits. 

Interested applicants should write with a detailed CV, 
including derails of current remuneration ro Mark Gilbert at the 
address below. 


Alderwick Fbachell 


. m .. & PVKTNKKS ltd 

Alilens ic L IV.Kjhdl & P.irtiien. Limited. Recruitment C'Atulr.inrs. 125 Hish HulKim. LnnJnn WClV 6QA.Td: 071-404 3155. Him 071-404 0140. 


CITY 


HEAD OF FINANCE AND INFORMATION TECHNOLOGY 

MAJOR EUROPEAN BANK 

AGE 30-40 


& EXCELLENT 


This leading European Bank has the resources to offei- 
commercial, merchant and investment banking 
services on a worldwide scale. Strongly represented 
in all major financial centres and with the ability 
to create sophisticated financial products for 
Individuals as well as corporations, it is active in every 
kind of banking including mergers and acquisitions, 
money markets with futures and options, asset-based 


finance, structured and acquisition finance and 
private banking. 

An exceptional opportunity has arisen for an 
ambitious accountant to join this dynamic organisation 
heading the Finance and Information Technology’ Division. 

Reporting to a member of the Executive Committee, 
this is a crucial role incorporating four key areas: 

• Financial Control 


• Dealing Room Accounting Support 

• Organisational Research and Development 

• Operational Systems 

The successful applicant will be a qualified accountant 
with proven line management experience within the 
Financial Control Division of a financial services organisation. 

This role demands a high level of Information 
Systems understanding within a simitar environment 


coupled with excellent interpersonal and man- 
management skids. 

Opportunities for progression within the organisation arc 
exceptional and the remuneration for this appointment will be 
excellent. Candidates whose background and ability match this 
challenging role should write enclosing a current Curriculum 
Vitae, quoting Ref BL471. to: Robert Walters Associates, 
25 Bedford Street, London WC2E 9 HP (fox 071 915 8714). 


ROBERT WALTERS ASSOCIATES 


LONDON 
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Newton 


NEWLY QUALIFIED ACCOUNTANT 

Newton is a privately owned arid independent house which has a record of 
sready growth and consistent performance. The £3.5bn of assets under 
management consists of institutional funds, private client assets, unit trusts and 
personal equity plans. As a result of continued expansion we now seek to 
appoint a high calibre accountant for rbe Unir Trust Depamnenr. 

As part of a professional team you will share responsibility for providing a full 
accounting service for a portfolio of both authorised and unauthorised unit 
trusts. These duties will include the preparation of accounts, management 
reports, client support, tax computations, liaison with external professionals 
and close interaction with other departments within the organisation. 

The successful candidate will probably be a newly qualified ACA, oma or acca, 
and ideally, will have gained an understanding of the products of this industry. 

This role has potential to develop rapidly to cake on additional responsibilities 
so rhe incumbent w ill need to be Technically strong, computer literate and enjoy 
the challenge of a steep learning curve. 

Interested applicants should write enclosing a full curriculum virae to: 
CLAUDIA SHAUL 

NEWTON FUND MANAGERS LIMITED 
NO. 2 LONDON BRIDGE. LONDON SE I PRA 

MEMBER. OF IMRO 

WRITTEN APPLICATIONS ONLY PLEASE 


Equities/Equity Derivatives Accountant 


CITY 


|ur diem, a folding international securities house, with a significant 
presence in rite international equities markets, is seeking to develop 
their trade support tvinaion until a qualified accountant 

M-mucin;; a proactive ream with a direct report to the Finance* Director, this 
hiah-prarile role will be based on the trading floor and will involve 
considerable liaison with senior management, sales and trading staff". 

Respore-ibilitiea will include the overseeing of accounting for all equity and 
equity-linked products traded through London, advising on accounting 
policies tor new products, rax issues, capital allocation and rhe enhancement 
ot management infomwnon systems. 

Probably aged in his or her bee twenties ro early thirties, rhe ideal candidate* 
will be a qualified accountant with ar least two years experience in a large 
investment bank in a trade support function. Solid equity and equity 


£35.000 - £45,000 PACKAGE 

derivative product knowledge is essential. 

Increasing European involvement and plating a key development role within 
the ortranisation will both be achiev able m this irienrocratic environment. 

Tile role will demand an as&erme and creative approach, tlexihiliev. initiative 
and the confidence to demonstrate* indniJual flair through rhe 
contribution of ideas. Numeracy and proficiency with Excels Lotus arc 
prerequisites for rhe joh. 

Remuneration will include n basic sabre commensurate with experience, 
mortgage subsidy, company car and eligibility for participation in rhe 
discretionary bonus scheme. 

For fiirther information please contact Judi Bearcroft i>r Fiona Jobson on 
071-404 3155 or write, enclosing brief derails, ro the address hduw. All 
enquiries will, of course, be treated in the srriiresr confidence. 


Alderwick Peachell 


A PVKTNKIlM.TIi 

AUenwcL [Y.uihell & P-inners LimiteJ. Reemitnieni 0»nMilt.mt». 125 HikIi U"IK«m. London WCIV6QA. Tel: 07 1*404 3155. F.ix.Oi I4W 0I4v\ 


Financial Controller 


South West 

Our client, a member of an 
international group, is a uniquely 
successful manufacturing company 
located in the South West of 
England. Internal reorganisation has 
created an opportunity for a 
qualified and experienced 
accountant to take up the highly 
visible role of Financial Controller. 

The key areas of responsibility 
are for producing accurate 
management reports to strict 
deadlines, both locally and 
corporately, and to actively 
review and upgrade systems 
and procedures. 

To succeed in this role you 




Attractive package + car 

must be able to show clear evidence 
of achievement in a similar capacity, 
supported by strong interpersonal 
and people management skills. 

The company's strategy for 
growth demands total involvement 
and commitment, which will be 
rewarded by an attractive salary 
and benefits package. 

Interested candidates should 
submit a full cv (indicating 
companies of no interest) quoting 
reference number 5503. to: 

Peter Lockyer Advertising Ltd. 
47 London Road, Stanway. 
Colchestei; Essex C03 5NP. 


PETER LOCKYER ADVERTISING 


APPOINTMENTS 

ADVERTISING 

appears every Wednesday & Thursday & Friday 
(International edition only) 

For further information please call: 

Tricia Strong on 071-873 3199 
Andrew Skarzynski on 071-873 3607 
Philip Wrigley on 071-873 3o51 
JoAnn Gredell New York 212 752 4500 


APPOINTMENTS 

WANTED 


FINANCE 

DIRECTOR/ 

CONTROLLER 

"Big 4" A.C.A. aged 36 with 
twelve years post qualification 
experience at group and 
subsidiary levels with Procter & 
Gamble, B.A.T. Industries and 
Plessey/CEC seeks No.l or 
No.2 role in Central Southern 
England or on the South Coast 

Write to Bax No BI552, 
financial Times. 

One Southwark Bridge, 
London SE1 9HL 


Hong Kong based 

INTERNATIONAL 

FINANCIAL 

CONTROLLER 

£Attractive 4- Benefits 

Fund Management Company with an established 
reputation as a leading player in South East Asia 
seeks an experienced qualified accountant with a 
strong background in the financial services industry. 

Reporting to the Board, the Financial Controller is 
responsible for the day to day implementation of 
financial controls for the Group's international 
business network and for corporate financial 
management. The successful applicant should have 
particular awareness of fund accounting, corporate 
secretarial matters, treasury management, 
international tax legislation and have strong 
administrative skills. 

A graduate chartered accountant from a leading 
firm, probably in your early 30s, results-driven, 
confident, industrious team-spirited and adaptable 
with experience gained in a commercial 
environment and used to communicating at the 
highest level. Single Status preferred. 

Please write enclosing a full CV, recent photograph 
and salary expectations to: 

Box No. BJS63, Financial Times, 

One Southwark Bridge, London SEl 9HL 

Dosing Date 2nd July, 1993 



COMPLIANCE/AUDIT OFFICER 


City 


International Fund Management Organisation Group 

Competitive Package 


We are currently seeking a Compliance/Audit Officer to work in an international 
fund management organisation based in the City. Key responsibilities wifi be: 

Implementing a wide range of monitoring programmes covering investment 
performance and regulatory requirements. 

Reviewing all new compliance requirements. 

Performing regular audits 

Co-ordinating and liaising with external auditors, regulators etc. 

The successful candidate should be a qualified accountant with ideally a 
background in compliance/regulation in the financial services industry. 

If you are interested in this post, please forward your CV to: 

S P I setts. Manager, Investment Services, Manulife Financial, Broad Street 
House, 55 Old Broad Street, London, EC2M 1TL 
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Head of Finance 


The Head of Finance works directly to Controller, BBC Scotland, and is a key member of 
die senior management team. The postholder will be responsible for the professional 
leadership of BBC Scotland's finance operation based in Glasgow. This includes the 
provision of expert financial information: the management of central finance reporting and 
management systems, ensuring that the right skills and resources arc applied to systems 
development and die development of the appropriate management relationship between 
BBC Scotland central finance system and the separate business units that hove been 
established as part of Producer Choice. 

This crucial appointment will be made at a time of rapid change and financial 
stringency, candidates must have substantial post qualifications, experience at a senior 
level and must demonstrate ability to lead iwnw and manage effectively at all levels, 
specialist and non-specialist; an enterprising and enabling approach to management 
accounting and a sensitivity to the needs of programme makers; informed experience of 
computer based systemsjSalaiy according to qualifications and experience. 

For further details contact John McCormick, Controller BBC Scotland on Ml 330 2311. 

For an application form, please write to Steve AnseU, Bead of Personnel, BBC 
Scotland, Queen Margaret Drive, Glasgow G12 8DG (please quote ref. 12793/ FL 

Application forms to be returned by July 16th. 
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Group Finance Director 

Package over £100K Contracting/Housebuilding/Property 


Director of Finance 

Horsham £35-40,000, car, bonus and benefits 
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SUSSEX 


Our client is a genuine market 
leader in the fields of construction, 
housebuilding and property 
development, with turnover in the 
current financial year forecast at area 
£200 million. Growth and 
profitability have been excellent, 
even during the recession, due to die 
uncompromising attitude towards 
excellence throughout the Group. 

A Group Financial Director is 
now required to head the finance 
function and satisfy the statutory and 
financial management requirements of 
the Group. The successful candidate 
wiQ also be expected to make a 


substantial contribution to the Group 
Board in terms of providing 
commercial input to the strategic 
decision making process. 

Previous experience in the 
construction or allied industries 
would be an advantage, but more 
important is exceptional business 
awareness and high intellectual 
ability. 

The position calls for a qualified 
chartered accountant with a 
combination of technical and 
commercial skills. Given die Group 
culture, it is likely that the successful 
candidate will be under 45. 


The remuneration package will 
comprise an excellent salary, share 
options and a range of benefits 

commensurate with the importance 

of the role. Personal and career 
prospects axe first class. 

In the first instance, please 
forward a comprehensive curriculum 
vitae, quoting reference C/0033. 

Jim Mi t chell 

Executive Search & Selection 
Price Waterhouse 
Cornwall Court 
19 Cornwall Street 
Birmingham 
B3 2DT 


Sussex TEC is helping business throughout the county by promoting and supporting enterprise.! olanmngnnd 
managing the delivery of train.ng and enabling people lo achieve success. The Company. _ 

million, has lour area offices in trie countv and employ's some 30 staff- The Director of Fina - 

the Chiel Executive for all aspects of finance and accounting as well as the development and operdi or 
information systems. 

The prime responsibility will be to support the management team through tne provision of relevant management 
information and strategic data The Director of Finance will work closely with the senior man age men g up i 
developing and evaluating corporate and business plans including advising on pricing policy. Sys ems ranges 
musl be evolved so that they meet the developing needs of a multi-site operation. Candidates will manage statutory 
and government reporting, ensuring compliance with company law. Employment Department and Dti conirac . 

The successtul candidate will integrate with a dynamic and motivated team. He/she will be a qualified accou man { 
with five years PQE of which two must have been gained m a management post. Candidates must be able to 
demonstrate success irt translating strategies info action plans, monitoring, reviewing and adapting ihese to re eel 
developments. He/she wHl possess authority, energy, initiative and be an analytical problem solver. Effective 
communication and interpersonal skills are prerequisites. 

II you are interested in this opportunity, please write in confide nee, quoting reference 2569/2. to James Forte at the 
address below, enclosing CV with present remuneration, day and home telephone numbers. 
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Selection & Search 

I -2 Dorset Rise. Blackfriars. London EC4Y 8AE 




International 

Publishing 


GROUP 

FINANCIAL 

CONTROLLER 


One of the leading US publishing groups seeks a high calibre 
and commercially aware accountant with strong technical 
accounting skills for a key senior management role in its UK 
based international head office. 

Responsibilities will include US reporting of the international 
group's consolidated accounts and plans; accounting policies 
and the resolution of technical issues with the US; and 
financial analysis, including performance review and project 
evaluation. 


Herts - M25/M1 


Applicants, who are unlikely to have less than 5 years post 
qualification experience, must have a proven record of 
achievement together with strong written and oral communi- 
cation skills. Knowledge and previous experience of US 
GAAP is preferred Experience in publishing, acquisition 
accounting and an international environment will be a 
definite advantage. 

A very competitive remuneration package wiD be 
negotiated to attract the right applicant. 

Please write, enclosing a fall career/salary history and 
daytime telephone number, to David Tod BSc FCA 
quoting reference D/76/F. 
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MANAGER, SPECIAL PROJECTS 


Up to 
£ 40,000 
4- Benefits 
+ Relocation 
Package 


O 
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Our Client is a UK-owned diverse retail services group, renowned for the innovative concept of their scores and 
value for money products. They are committed to achieving growth and profitability through the 
re-positioning of the business and an extensive new store acquisition and refurbishment programme. 


Due to internal promotion our client is now seeking to strengthen its Business Planning and Analysis Function 
by appointing a Manager of Special Projects. 

Working at a senior level your responsibilities will encompass preparation of the annual capital budget, 
subsequent reporting and the handling of a high volume of multi-sized projects. Managing a team of six staff, 
the role includes extensive liaison with space management, operations, cost managers and traders in order to 
report on and analyse capital implementation costs and monitor subsequent ongoing changes. Abu will further 
be involved in detailed financial appraisal for the site acquisition programme including foe preparation of 


Board Papers, process control and cost benefit analysis. 


An MBA or qualified Accountant, you will possess excellent academic and professional qualifications, a 


comprehensive background in capital expenditure or business planning arid analysis, ideally gained within a 
blue-chip organization. Ybu will require well developed analytical skills and foe ability to motivate a finance 


team and to influence senior management. 


For further information and a confidential discussion please contact our Advisor 


Justine Aspey on 071-387 5400 (eves 0483 504699) or write to her at Financial 


Selection Services, Drayton House, Gordon Street, London WC1H 0AN. 


Fax: 071-388 0857. 


FINANCIAL 


SkLtCriOK SF.P.N ICtS 


Commercially-oriented CA 


Can you make a decisive 
contribution to our 
financial management 7 


EAST MIDLANDS 


C. £40,000 


BENEFITS 


With (up-selling international 
brands and ;i reput at tun for excellence 
in every urea of its ope rations. 
Pedigree Petfoods is a key part of the 
European Mars pcicare business. 
As we gear up tu up the potential of 
our developing European markets, 
we have an opportunity for 
an ambitious, commercially-focused 
chartered accountant with an 
impressive blue-chip track record to 
make a hroaJ-buscd contribution to 
our financial management. 

Our modem LUC head office, set in 
an attractive rural location, is the 
financial hub of a Hmulli-million 
pettitire business - providing the ideal 
opportunity lor a high -calibre achiever 
to make a significant impact on 
huM’nevi performance. Your wide- 
ranging initial responsibilities will 


include the statutory financial 
reporting and control of all tax ndvkciy 
issues for all Mars businesses in the 
UK, liaising with auditors and 
professional advisers, and providing 
central support and co-ordination on 
key related issues. Successful 
performance will open up future career 
opportunities within Europe ■ su 
Fluency in a second language would be 
an advantage. 

A good honours graduate and a 
qualified CA with well-developed 
communication skills, you will have at 
Icasi two years' post-qualification 
achievement - cither with a leading 
accounting practice providing exposure 
to major multinational clients, or in 
blue-chip manufacturing industry. This 
is a highly visible and proactive role, so 
you must be able to command respect 


both for the quality or ynur 
professional contribution and for your 
ubilily lo influence key decision- 
makers. 

Salary will be supported by a 
comprehensive range of non- 
.contributory benefits, including bonus 
schemes, pension, life assurance, 
medical cover and. if appropriate, 
assistance with relocation. 

For more information and an 
application form, please telephone 
0ft64 416926 (24-hour recorded line) 
before Friday 9ch July 1993. please 
quote ref: TA6. We are an equal- 
opportunity employer. 




People with Potential 


Pedigree Petfoods 1993 


Business Services 


Group Financial Controller 


Circa £35,000 plus benefits 


North West 


The company is foe stand-alone subsidiary of one of 
the UK's leading insurance groups. It provides 
technical and insurance services to industry and is 
foe market leader in Its sector. A senior financial 
professional is now sought to strengthen the existing 
management team and to assist the Head of Finance 
and the Managing Director in the eventual 
restructuring of foe business. 


■ Maximises the return from the company’s working capital. 
IKE REQUIREMENTS 

■ Probably in late Iwcntlev’eariy thirties: a graduate with a 


THE APPOEVTMENT 

■ Ensures senior management receives timely and 


recognised accountancy qualification. 

i A minimum of five years' financial ’management 
experience. 

I A liigh level of computer literacy*. 

I A questioning mind with energy and team IwiltUng skills. 


accurate financial information. 


Career prospects within the company and the group are 
excellent. 


Assists in the production of the financial accounts and 
the ncccssurv scatutorv returns. 


Provides valuable input to systems maintenance and 
development. 


Please apply in writing with full CV and salary details 
quoting reference *HM09/B to Geoffrey Mather. K/F 
Associates, Pepys House. 12 Buckingham Street. London 
WC2N 60F. 


K/F ASSOCIATES § 
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FINANCE DIRECTOR: STRATEGIC FOCUS 
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EDWARDS 


GROUP 


GROUP FINANCIAL CONTROLLER 
(DIRECTOR DESIGNATE) 

Package c. £35k (including Car) 


We are a market leader in the design, manufacture and installation of corporate sign programmes. This privately 
owned Group of companies with a turnover of 1 2m is at an exciting stage of its development, and future plans 
demand the recruitment of a highly competent finance professional with well developed accounting and 
management skills. 


Reporting to the Chief Executive, you will have the ability to contribute to strategic plans and further develop both 
the financial controls and computerised accounting and management systems. 

The successful candidate will have a "hands on" approach whilst carrying responsibility for finance, cash flow 
management, legal and secretarial functions across the Group. 

You will be qualified to ACCA, ACA or equivalent with a proven track record in a fast-moving 
manufaclur/ng/consrruction type industry. 

The positioo requires a dynamic, ambitious committed professional who can communicate at all levels and have 
the ability to become a board member within a short period. 

Benefits include Pension, Private Health Care, Life Insurance etc. 

Send C.V.'s to: T Tennyson (Office Service Manager) 

A C Edwards P(c, • • 

Monro Industrial Estate, Station Approach, 

Waltham Cross, Herts, EN8 7LX 
Telephone: (0992) 760666 
Facsimile: (0992) 769S59 
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Norsk Hydro and 
Slatoil swap stakes 

blggast listed company, 

and Statoil, the Norwegian state oil company, are 
£^ P aS ar8h< SS? S in a P >an ^d pipellneand 
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S Electric raises payout 17.6% 

Souttwn BecWc increased its dividend to share- 
holders by 17.6 per cent, the highest Increase so 
far among the UK’s electricity companies. Pago 16 

Nokia Increases issue size 

Nokia, the Finnish electronics group, wfH increase 
th ^ size °* 80 internatJ onal share placement to 
5.2 Z m preference shares from 3.8m in response to 
strong demand. Page 16 

Ford makes Czech purchase 

Ford, the carmaker, has reached agreement with 
me Czech government to acquire Autopd. a com- 
ponents manufacturer with turnover of £50m 
($75m) a year. Page 17 

US bond record 

US companies Issued record amounts of debt and 
equity during the first haff of this year. Stocks and 
bonds worth an unprecedented $530 bn were sold 
In the first six months of 1993, well above the pre- 
vious record of $445bn. Page 17 

Film producer files for protection 

Nikkatsu, a Japanese film producer and distributor 
has become the first company listed on the main 
section of the Tokyo Stock Exchange in eight years 
to file for court protection under the corporate 
rehabilitation law. Nikkatsu’s debts total Y49.7bn 
($4 64.5m). Page 18 

Hays expands in Germany 

Hays, the UK business services group, has 
acquired Mordhurst, a national distribution busi- 
ness in Germany, for £32m ($48m). Page 20 

Aer Ungus in limbo 

The rescue plan for Aer Ungus, Ireland's troubled 
state airline, still languishes in a government in-tray 
two weeks after Mr Bemie CahiH. executive chair- 
man. presented it for cabinet approval. Page 21 

Opening up the Andes 



te&O 


Although Argentina owns half the mineral-rich 
southern Andes, mining in that country has never 
caught on. However, the government has approved 
investor-friendly mining laws that it hopes will open 
up Argentina’s under-explored interior to local and 
foreign countries. Page 24 
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IBM moves 
to boost PC 
market lead 


By Louise Kehoe m San 
Fransclco 

INTERNATIONAL Business 
Machines has announced two 
moves designed to Increase its 
lead in the personal computer 
market. 

It will form a subsidiary to sell 
low-cost personal computers 
(PCs! in the US under the Ambra 
brand name, mirroring moves in 
Europe and Canada. 

It has also formed a division 
within its personal systems 
organisation to develop a genera- 
tion of high-performance desktop 
and portable computers based on 
the Power PC microprocessor, 
jointly developed with Apple 
Computer and Motorola. 

The US Ambra subsidiary may 
increase IBM's PC profits in the 
near-term. The new Power Per- 
sonal Systems division represents 
a long-term strategic effort to 
ensure IBM is strongly positioned 
in an emerging segment of the 
PC market. 

Ambra will offer products 
aimed at price-sensitive buyers 
and will compete directly with 
the “clones” of IBM's PCs offered 
by lesser-known manufacturers. 
As in the UK, where Ambra was 
introduced last year, the product 
line will not carry IBM’s name 
anti the subsidiary company will 
operate independently. 

In the US, Ambra is expected to 
sell mainly thro ugh discount and 
warehouse stores, such as the 
Price Club. Ambra US could rep- 
resent a serious threat to second 


and third-tier PC manufacturers 
in the US who are already feeling 
intense price competition. 

In contrast, the newly formed 
Power Personal Systems division 
is an in-house effort to benefit 
from IBM's substantial invest- 
ments in Power PC microproces- 
sors for personal computer prod- 
ucts. 

By placing the development 
group in a separate division, IBM 
aims to maintain the foCUS of its 
PC business on PCs using Intel 
microprocessors, the dominant 
technology. 

IBM's semiconductor partner in 
the Power PC chip effort is tout- 
ing the new chips as having “the 
power to blow away Pentium", 
Intel's latest microprocessor chip. 
Apple Computer, which also 
teamed up with IBM for Power 
PC, is planning to use the chips 
in a new generation of desktop 
computers. 

IBM PC. however, has no plans 
to abandon the Intel architecture 
and is developing PC products 
using “Pentium and future Intel 
microprocessors" a spokesman 
said. 

However. IBM aims to make 
the most of its investment in 
Power PC by offering the broad- 
est possible range of products 
using the new technology. 

IBM's workstation group is 
expected to introduce the first 
computer using the Power PC 
chip later this year. The technol- 
ogy is also being designed into 
IBM’s mid-range and mainfpimp 
computers. 


Grundig’s losses 
multiply as 
prices languish 


By David W after fn Frankfurt 

GRUNDIG, Germany's leading 
home electronics group, returned 
a loss of DM296m ($175.1m) last 
year as falling prices, exchange 
rate movements, rationalisation 
costs and poor industry condi- 
tions took their toll 

The company, which is 32 per 
cent owned by Philips, the Dutch 
electronics group, said last year's 
deficit compared with a loss of 
DMl8.6m in the previous year. 
Extraordinary costs were 
DMllSm. 

The result was worse than the 
loss of DM200m which the com- 
pany forecast in the autumn of 
last year. It blamed the increased 
losses on overcapacity in the 
worldwide home electronics 
industry - which hit the group’s 
margins - as wen as the cost of 
reducing its own capacity 
through the closure of plant and 
the redaction of the workforce. 

Turnover fell to DM3.71bn from 
DM4.24bn. Mr Pieter Harmsen, 
chief executive, said yesterday 
that felling prices and exchange 
rate movements trimmed sales 
by DM270m last year. 

Mr Harmsen warned that fur- 


ther rationalisation was neces- 
sary. Last year, total jobs fell to 
16,706 from 20,473 and the chief 
executive said agreement had 
been reached with workforce rep- 
resentatives for a farther 2,000 
job cuts across the group in the 
current year. 

Stripping out the effect of price 
fells and exchange rate changes, 
sales would have risen by l per 
cent, Mr Harmsen said at yester- 
day's press conference in Nurem- 
berg. This was a sign that the 
group had improved its market 
position despite poor conditions 
for the sector. 

The loss on ordinary' trading 
activities was DMUtfm, against a 
profit of DM75m in the previous 
year. Domestic turnover fell to 
DM2.07bn from DM2.32 bn while 
abroad it dropped back to 
DMl.64bn from DM1.93bn. 

In March, Philips reported a 
loss of FI 900m (S473.6m) last 
year, blaming “unprecedented 
conditions" in worldwide con- 
sumer electronics markets. It 
said then it planned to cut 12,000 
to 15,000 jobs worldwide and 
elimina te duplication of produc- 
tion and development between it 
and Grundig. 


BPB rises 52% as 
price war ends 

By Andrew Taylor, 

Construction Correspondent 

PROFITS of BPB Industries, 

Europe’s biggest plasterboard 
man ufacturer, have jumped 52 
per cent following the end of a 
price war in the UK. France and 
Germany. 

Group pre-tax profits rose from 
£37.8m to £57.5 ($86An) in the 12 
months to March. Turnover rose 
10 per cent to £ 1 . 12 bn- 

The UK company has cut its 
final dividend by a third from 
7J25p to 4i5p. as it forecast in Feb- 
ruary when raising £64m from a 
convertible bond issue, making a 
total for the year of U-25p. 

Mr John Maxwell, chief execu- 
tive, said BPB had decided to 
rebase its dividend “in view of 
the unprecedented economic 
uncertainties facing the group's 
main European markets”. 

Group pre-tax profits, which 
four years ago exceeded £20Qm, 
were unlikely to return to previ- 
ous levels even when construc- 
tion markets recover. Earnings 
per share, which rose from 6p to 
8.1p last year, are less than a 
third the 32-2p earned in 1988/89. 

Mr Maxwell said western Eun> 
p ean plasterboard prices, whim 
have risen by an average of 29 


per cent since February 1992. 
were still well below levels pre- 
vailing at the end of the 1980s. 

The increases follow the ending 
of a price war between the three 
largest plasterboard producers: 
BPB, Knauf of Germany and 
Lafarge-Coppee of France. 

This has left BPB’s share of the 
European market of between 50 
per cent and 55 per cent rela- 
tively unscathed. The company's 
share of the UK market, where it 
previously had a near monopoly, 
has fallen from more than 90 per 
cent to about 65 per cent 

Mr Maxwell said that Knauf 
and Lafarge-Coppfee now 
appeared more interested in 
improving profitability than pur- 
suing market share and that fur- 
ther price rises were likely. 

BPB’s target was to double its 
return on sales from 7 per cent to 
15 per cent and the return on 
capital from 10 per cent to 20 per 
cent 

Mr Maxwell warned of further 
job losses as the group sought to 
cut costs. Some 700 jobs were 
axed last year resulting in a 
redundancy cost of £llm. He 
expected European plasterboard 
sales to fall over the next 12 
months. 

Lex, Page 14 


Richard Gourlay explains the birth of a stock market sector 


M ORE than a decade 
after Genentech's float 
on Nasdaq launched 
one of America’s raciest stock 
market sectors, the UK is on the 
verge of providing a home-grown 
source of capital for European 
scientists. 

Encouraged by a relaxation of 
stock exchange rules, the UK’s 
emerging biotechnology industry 
is flocking to the London market 
British Bio-technology, which 
reported ftill-year results on 
Tuesday, was the first company 
to persuade the exchange to 
loosen listing requirements for 
its £i50m (J225m) flotation last 
June. 

By next week, when the diag- 
nostics group Celsis starts trad- 
ing. there will be eight UK- 
quoted biotech companies and 11 
more pencilled in for flotation, 
mostly within the next year. 

By US standards the sector is 
hardly off the starting blocks - 
there are 225 US bioscience com- 
panies with a combined market 
capitalisation of $35bn. But at 
least the UK has joined the race. 

The rush to float does not 
imply British science is suddenly 
ready to move from the labora- 
tory to the market place with a 
string of ideas based on molecu- 
lar biology and genetic research. 

Rather, research-based compa- 
nies have discovered that flota- 
tion is now an option in the UK - 
even though many still look as 
though they belong in the ven- 
ture capital nursery. 

Most of the newcomers are 
either still developing their prod- 
uct or have negligible sales. 
Many will require additional cap- 
ital after flotation and will not 
record significant profits until 
the late 1990s. All are benefiting 
from the stock exchange’s change 
of attitude. 

“For many years it has not 
really been possible to obtain a 
[UK] listing for businesses of this 
type, where the value is in the 
technology and has not shown 
through in the sales or the prof- 
its," says Ms Janice Anderson, 
director of Grosvenor Develop- 
ment Capital. “So people have 
had to go to the US." 

Notable among these forced 
exiles are Cantab Pharmaceutical 
and Ethical Holdings. Encour- 
aged to prevent this trickle 
becoming a flood, the London 
Stock Exchange last year allowed 
British Bio- technology to float 
without the usual three-year 
record of trading profits. 

The window of opportunity in 
the UK coincides with the US bio- 
science sector losing some of its 
sparkle. Genentech has disap- 
pointed with its TPA “cloth uster" 
heart attack drug; and Syner- 
gen's sepsis treatment has not 
lived up to earlier expectations, 
according to stockbrokers Bar- 
clays de Zoete Wedd. 

The tempering of enthusiasm 
in the US should strike a note of 
caution. Some new biodrugs that 
have passed successfully through 


Governments 
may act on 
Channel 
tunnel date 


By Andrew Taylor in London and 
Alice Rawsthom in Paris 

A SUGGESTION that the British 
and French governments appoint 
an independent mediator to 
resolve the conflict between 
Eurotunnel and its contractors 
over the opening date of the 
Channel tunnel has been dis- 
cussed by the two countries. 

The British transport depart- 
ment confirmed that the sugges- 
tion had been raised by French 
officials but said the British gov- 
ernment had no plans to appoint 
a mediator. Any such appoint- 
ment would be a matter for the 
Bank of England rather than the 
government said the British offi- 
cial. The Bank has become 
involved in trying to resolve dif- 
ferences on the project but has 
preferred to act behind the 
scenes. 

Contractors are seeking sub- 
stantial additional payments to 
cover the cost of building the 
tunnel which has risen from 
£4£bn (S7J2bn) in 1987 to £10bn. 

The contractors claims are 
being considered by a disputes 
panel. 

The initiative proposed by the 
French would seek to get Euro- 
tunnel and its contractors to 
agree an opening date rather 
than to resolve the issue of pay- 
ments. 

Eurotunnel in Paris yesterday 
confirmed that it was in discus- 
sions with the French govern- 
ment over the appointment of a 
mediator. 

Eurotunnel said it supported 
the initiative and that Mr Andre 
Binard, its chairman, had for 
several weeks been discussing 
the matter with ministers. 

Mr B£nard said a number of 
candidates for the role of media- 
tor had been suggested. 
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clinical trials have worked no 
better than existing chemically 
synthesised versions. 

Even if investors choose to 
ignore this, the prospectuses 
should leave little doubt about 
the risks. 

A typical health warning 
appears in the listing particulars 
of Celsis, which wants to replace 
the laboratory agar plate with a 
kit for faster measurement of 
microbial contamination. 

Private investors, who can 
apply for shares until this morn- 
ing, are told: “There can be no 
assurance that the company will 
ever achieve significant revenues 
or profitable operations.” 

The warning may not be as 
prominent as it would be in the 
US - where the face of the pro- 
spectus often boasts the warning 
like an “X" rating on a movie - 
but at least it is there. 

To counter these sobering 
statements, the newcomers have 
to rely on the feel-good factor. 
Celsis, for example, carries “vali- 
dations" from organisations rang- 
ing from the Laboratory of the 
Government Chemist to such 
heavyweight companies as Well- 
come and SmithKline Beecham. 
The newcomers are also recruit- 
ing big names from the pharma- 
ceutical industry. 

Thus, the non-executive chair- 
man of Celsis is Mr John Pre- 
cious. finance director of Well- 
come; British Bio-technology 
picked up Mr Keith McCullagh as 
chief executive when GD Searie, 
the US drug maker, was bought 
by Monsanto: and C biros, which 


will float next year, can boast the 
backing of Mr George Ra th man , 
the founder of Amgen, widely 
recognised as the most successful 
biotechnology company yet 
formed. 

The holy grail for all the new 
drug companies, needless to say, 
is the discovery and development 
of a blockbuster - unofficially 
defined as having annual sales of 
more than SSOOm. Few drugs are 
likely to match Glaxo’s Zantac 
ulcer treatment, which trans- 
formed the company's fortunes in 
the 1980s. But according to BZW, 
the bioscience sector's “hit rate" 
is not as low as many believe. 
The 75 longest-established com- 
panies in the US have already 
brought 12 new bioscience drugs 
to market. 

The newcomers also point to 
the prices some large pharmaceu- 
tical companies have paid to get 
aboard the bioscience research 
train. 

A dramatic illustration of value 
came when Switzerland’s Sandoz 
group paid S392m for a 60 per 
cent stake in Systemix, a Califor- 
nian company researching gene 
therapy, only a year after it 
floated 

S uch anecdotes do not, how- 
ever. make valuation any 
easier. With no profits fore- 
casts, valuation remains a hugely 
imprecise science. 

“You have to take a view on 
the science, the people and the 
prospects and this is the only 
way to get to the valuation," says 
one pharmaceutical executive. 


With valuation so inexact, 
some analysts believe venture 
capitalists should still be supply- 
ing the development funds. Mr 
Chris Evans, a microbiologist 
and founder of Celsis and Chiros. 
which will float next year, vehe- 
mently disagrees. Raising ven- 
ture capital is extremely time 
consuming, distracts manage- 
ment and is no way to fund the 
development of a global market, 
he says. 

But more fundamentally, he 
says, the supply of equity finance 
is there. “Institutional investors 
have seen people make outra- 
geous capital gains from loss- 
making companies," he says. “If 
the stock market is prepared to 
finance development, why give a 
large slice of the company to ven- 
ture capitalists?" 

Relaxed listing rules will, inevi- 
tably. lead to riskier ventures 
being quoted. But the stock 
exchange is trying to close the 
door on the worst forms of abuse. 
Rules now in draft form propose 
that most of the capital raised on 
flotation should be used to fund 
drug or product development. 

Founding shareholders will 
also, usually, be prevented from 
selling shares for two years after 
flotation. Both these rules should 
prevent them walking away with 
the cash before the venture 
proves itself. 

It is early days. But the often 
maligned stock exchange has 
been widely applauded for relax- 
ing rules that could sustain a 
new, albeit risky stock market 
sector. 






As an automotive component manufacturer working to the JIT 
production principle, Huf UK found the Black Country offered the best 
possible communications. 

Thanks to its success - and a £600.000 grant from the Black Country 
Development Corporation - it has acquired a further 1.5 acres of land and 
added a 13,000 sq ft factory extension. 

The proximity of the MS Junctions 1 and 2, and 
the M6 Junctions 9 and 10, means that companies like 
Huf have immediate access to the motorway system, 
putting them within easy reach of leading car manufac- 
turers such as Nissan, and within two hours' drive of Ford, 

General Motors, Honda, Jaguar, Peugeot Roils Royce, Rover and Toyota. 

A case of mutual attraction? 
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Norsk Hydro and Statoil 
agree to exchange assets 


By Karen Fossff in Oslo 

NORSK HYDRO, Norway’s 
biggest listed company, and 
Statoil, the Norwegian state oil 
company, have agreed to swap 
shareholdings in a planned 
pipeline and two oil and gas 
Helds which are under develop- 
ment 

The terms of the deal call for 
Statoil to receive from Norsk 
Hydro a cash payment of 
between NKrlSOm ($20. 8m) and 
NKrl70m ($2Wm), a 1.25 per 
cent stake in the Heidrun oil 
and gas field, and a 1225 per 
cent stake in the planned ffal- 
tenpipe pipeline. 

In exchange, Norsk Hydro 
will receive from Statoil a 10 
per cent shareholding - half of 
which is owned by the state - 
in the Brage oil and gas field, 
which Hydro operates. 

The deal boosts Hydro’s 


stake in the Brage field to 23.2 
per cent from 13.2 per cent. 
Statoil's stake In the Heidrun 
field will be lifted to 11.25 per 
emit from 10 per cent as will its 
shareholding in the Haltenpipe 
pipeline. 

The exchange of assets will 
have to be approved by the 
industry and energy minis- 
try. 

The state owns a 65 per cent 
stake in both the Heidnin field 
and in Haltenpipe and 33.4 per 
cent of Brage. Statoil’s share in 
the Brage field is reduced to 
12.6 per cent, while Norsk 
Hydro will relinquish to Statoil 
its shareholdings in both Hei- 
drun and Haltenpipe, accord- 
ing to the terms of the deal 

The NKrl0.5bn Brage field is 
due to come on stream on 
November 15, earlier than 
planned originally. It contains 
an estimated 38.5m cubic 


metres of oil and 2£bn cubic 
metres of natural gas. Dally 
production capacity of the 
Brage platform is designed for 
85,000 barrels of oil and 1.75m 
cubic metres of gas. 

The NKr25bn Heidrun field 
is due to come on stream in the 
third quarter of 1995, when 
Statoil will take over its opera- 
tion from Conoco Norway. It 
contains 87m-119m cubic 
metres of oil and 38bn-46bn 
cubic metres of gas. 

The Haltenpipe pipeline, 
operated by Statoil, is designed 
to hawiip a minimum through- 
put of 2.2bn cubic metres of 
gas a year. It is due to be laid 
next year and the transport 
system will be operational 
from 1996. The pipeline will 
connect to the Heidrun field 
and will come ashore at Tjeld- 
bergodden, on the west coast of 
Norway. 


Southern Electric lifts payout 


By David LasceJIes, 

Resources Editor 

A NEW leader emerged in the 
UK electricity industry’s divi- 
dend race yesterday as 
Southern Electric increased its 
payout to shareholders by 17.6 
per cent, the highest so far. 

Southern's increase capped 
the 15.9 per cent set by See- 
board earlier this week, and 
virtually ensures the utility 
first place when the electricity 
results season ends next Tues- 
day. 

In common with other elec- 
tricity company chairmen, 
Southern’s Mr Geoffrey Wil- 
son, denied that a race existed. 
The increase was justified by 
Southern's strong financial 


performance, which included a 
rise of 12.6 per cent in pre-tax 
profits to £187m, ($280.5) and 
Its success in bringing down 
costs, he said. 

He also stressed that 
Southern’s domestic customers 
were sharing in the benefits. 
They have seen tariffs fell by a 
minimum of 2.5 per cent this 
year, with a further rebate 
promised for next year. 

Southern, one of the 12 
regional electricity distributors 
privatised two years ago, has 
been among the most aggres- 
sive In cutting costs. 

The biggest blot on yester- 
day’s result was a £7 .2m loss in 
the company's electrical appli- 
ance retailing subsidiary, E&S. 
set up jointly with Eastern 


Electricity last year. But Mr 
Henry Casley, chief executive, 
said the losses would be elimi- 
nated as the company became 
more established. 

A big influence on the elec- 
tricity sector’s results is the 
price review currently being 
conducted by Professor Step- 
hen LittlecMld, the industry 
regulator. Regional companies 
have been anxious to cut costs 
in anticipation of a tightening 
of price controls. However, 
there has been some anxiety in 
the markets that the 
doubledigit dividend Increases 
announced by most electricity 
companies could encourage the 
regulator to take a tougher 
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COB punishes chiefs at Metrologie 


By Alice Rawsthom 

THE CHAIRMAN and former 
chairman of Mdtrologie Inter- 
national, the French informa- 
tion services group, have been 
fined by the Commission des 
Operations de Bourse, the 
Paris stock market watchdog, 
after an investigation into 
movements in its shares. 


Mr Alain Fraiberger, chair- 
man of Metrologie. and Mr 
Roger Haddad, his predecessor, 
have been fined FFr300.000 
($52,219) and FFr350,000 respec- 
tively. They are the largest of 
the FFr950.000 in fines imposed 
by the COB on senior execu- 
tives of Metrologie. 

The COB began its investiga- 
tion following sharp fluctua- 


tions In Mdtrologie’s share 
price at the end of 1991. It has 
criticised Mdtrologie execu- 
tives for selling shares in the 
company in 1991 prior to the 
publication of a gloomy 
announcement about the com- 
pany's finair rial performance. 

Metrologie said that Mr Frai- 
berger was appealing against 
the COB report. 


Nokia to 
increase 
size of 
placement 

By Hugh Camegy 
in Stockholm 

NOKIA, the Finnish 
electronics group which has 
recently moved back into 
profit on the back of rapid 
telecommunications sales, said 
yesterday it was increasing 
the size of an International 
share placement, originally 
announced in May, to 5.22m 
preference shares from 3.8m 
in response to strong 
demand. 

The offer price was set at 
FM159 ($28.07) per share, 
promising Nokia around 
FM830m in pew capital which, 
the group said, made the offer- 
ing the biggest international 
issue by a Finnish company. 

Lead-managers Credit Suisse 
First Boston and Enskflda Cor- 
porate have also been given an 
option to sell a further 780,000 
shares to cover oversubscrip- 
tions. 

The price compared with a 
market level of just over 
FM160 earlier this week. 
Nokia yesterday expressed sat- 
isfaction that the issue, which 
will result in a n ear-10 per 
cent dilution of masting Nokia 
stock, bad not dented demand 
on the Helsinki stock 
exchange. Volume was strong 
yesterday at around 600,000 
shares traded and the price 
moved above FM170. 

Before the issue, some 20 per 
cent of Nokia stock was- for- 
eign-beld following the relax- 
ation of restrictions on foreign 
share ownership from the 
start of this year. 

Mr Jorma OHila, chief execu- 
tive, said the new capital 
would greatly strengthen Nok- 
ia’s balance sheet, helping it 
fund a surge by its telecommu- 
nications and mobile tele- 
phone businesses recently in 
Europe and eastern Asia. 

Last month, Nokia reported 
a pre-tax profit for the first 
four mouths of FM154m, 
rebounding foom a FM280m 
loss at the same stage last 
year and an overall loss in 
1992 of FM158m. 

The chief factor behind the 
improvement was a 109 per 
cent rise in mobile phone -sales 
and an 80 per cent rise in tele- 
communications sales. 


Ferfin shares feel loss of confidence 


By Haig Sfmonian in Milan 

SHARES in Ferruzzi 
Finanziaria (Ferfin), the diver- 
sified Italian holding company 
with borrowings of more than 
L31,000bn ($20bn), hit a new 
low in Milan yesterday in 
response to a further loss of 
investor confidence. 

Ferfin ordinary shares fell 
alm ost 9 per cent to L40&2, tak- 
ing the cumulative Call to 61.6 
per cent since the end of May, 
when the company announced 
a Ll,519bnt loss for 1992. This 
week, it revised its loss to 
Ll,667bn after the disclosure of 
more losses at its Montedison, 
industrial subsidiary. 

Yesterday's drop came in 
reaction to the announcement 
at Ferfin's shareholders’ meet- 
frig on Wednesday of a meeting 
at the end of August to 
approve a write-down of the 
group’s capital. 

The August assembly is 
likely to be followed by a big 


rights issue, which will cement 
creditor banks’ control over 
the group. Last month, Ferfin 
and the controlling Ferruzzi 
family called on. the group’s 
five main creditor banks to 
work out a rescue package. 

Analysts said the share price 
drop was also influenced by 
continuing investigations by 
Milan magistrates monitoring 
the rescue package on behalf of 
minority shareholders. 

The magistrates this week 
questioned Mr Roberto Mich- 
etti, the ex-finance director of 
Montedison, who now works 
for Mr Raul Gardini, Ferfin’s 
former guiding light who has 
now set up his own group. 

The investigations follow 
Monday’s revelations of an 
additional L435bn write-off in 
Montedison’s 1992 accounts 
owing to an “irrecoverable" 
loan by an obscure Curacao- 
based subsidiary, Mr Michetti 
was also simian of Montedi- 
son International Holding, the 


Swiss subsidiary which indi- 
rectly controlled the Curacao 
company. 

The inquiries came against a 
bizarre twist at Fondiaria, the 
big Florentine insurance com- 
pany controlled jointly by Fer- 
fin and the heirs of the late Mr 
ParwiTln De BenedettL 

Shareholders at Fondiaria’s 
AGM on Wednesday were 
astonished to be told it had 
received a letter from Mr Giu- 
seppe Garofano. the former 
Ferfin executive now being 
sought by magistrates, resign- 
ing from the board- 

Mr Garofano disappeared 
earlier this year Milan after 
magistrates issued a warrant 
against him regarding a L2S0m 
payment to the Christian Dem- 
ocrat party. Mr Garofano 
claimed the money was his 
own. mid not funds from the 
Ferruzzi group. 

The letter, dated June 16 and 
written by hand on Mr Garo- 
fg Tin 's personal notepaper, was . 
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delivered without a stamp or 
postmark. It helps confirms the 
widespread view that Mr Garo- 
fano. a chemical engineer, is 
alive and in hiding. 


French food retailer cuts deficit to FFr36m 


By Alice Rawsthom In Paris 

SODIAAL, one of France's 
leading food groups, yesterday 
said it had cut its net loss last 
year to FFr36m ($6Blm) from 
FFr272m in 1991 despite a 
heavy deficit from its Spanish 
subsidiary. 

However, Mr Nicolas Le Cha- 
telier, chief executive, critic- 
ised the “crazy trend” for big 
French food retailers to try to 
compete on price against the 
German-style discount outlets 
that are now expanding 


aggressively in France. 

He said Sodiaal, which is 
best known for its Yoplait 
yoghurt and Candia milk 
brands, was willing to increase 
Its output of cheaper 
unbranded products, particu- 
larly in the fresh foods sector. 
Bathe stressed that the group 
was also determined “to pro- 
tect its brands”. 

The French food market has 
had a tough time in the past 
year due to the parallel pres- 
sures of economic recession 
and a stream of mergers 


among the powerful hypermar- 
ket chains. 

French producers, such as 
Sodiaal have also faced stiff 
competition from the fast-ex- 
panding European groups 
inrinrimg Nestl6 of Switzerland 
and the Anglo-Dutch. Unilever. 

Sodiaal suffered a fall in 
turnover from FFrl7.6bn 
($3.08bn) in 1991 to FFri6.3bn 
In 1992, due to exchange rate 
fluctuations after the Septem- 
ber currency crisis. 

The group's Spanish busi- 
ness had a FFrl67m loss. 


Mr Le Chatelier said it had 
reorganised its activities in 
Spain, by buying out its local 
partner to take frill control in 
the hope that the business 
would break even this year. 

The Spanish loss cancelled 
out a net profit of FFrl30m 
from Sodiaal’s French inter- 
ests, which have benefited 
from restructuring. 

The group has opened a new 
FFr220m camembert factory at 
Pace in Owe to replace an old 
plant at Condfe-sur-Sarthfe 
which burnt down last spring. 


More UK fund managers take the direct approach 


By Richard Oouriay In London 

INSTITUTIONAL fund mana- 
gers in tile UK are increasingly 
bypassing stockbrokers and 
making direct contact with 
companies' senior manage- 
ment according to this year’s 
Ext el Survey of Investment 
Analysts. 

More than a third of the fund 
managers increased the num- 
ber of visits to companies since 
last year with most of these 
visits initiated by themselves 
rather than the company or 
the broker. The trend towards 
more direct contact with com- 


panies will add to the competi- 
tive pressure on smaller stock- 
broking houses already hit by 
institutions reducing the num- 
ber of brokers they use. 

Mr Geoffrey Osmint, consult- 
ing editor of the Extel survey, 
said there was an increase in 
fund managers doing more of 
their own research on their 
own ideas and spending less 
time talking to brokers. “It 
used to be the case that no-one 
would invest a penny in 
smaller companies without see- 
ing the colour of the manage- 
ment’s eyes,” Mr Osmint said. 
Increasing numbers of institu- 


tions were now applying the 
same rigour to investing in 
larger companies. 

Some of the 122 fund manag- 
ers who responded had made 
several hundred company vis- 
its and one institution 
recorded 600 visits. Overall, 
two thirds of all company vis- 
its were initiated by the man- 
agers or the . company and not 
the broker. 

The fund managers said the 
quality of research had gener- 
ally improved. They needed 
more research on medium and 
smaller companies and more 
“thematic pieces” and said 


research covering the UK econ- 
omy was “least useful”. 

Last year's enthusiasm for 
pan-European markets had 
been replaced by a need for 
more research on emerging 

markets. 

SG Warburg Securities took 
the title of top stockbroking 
research company for the third 
year in a row. James Capel 
reclaimed the number two slot 
from NatWest Securities. 

Credit Lyonnais Laing and 
Smith New Court were voted 
as having shown the most 
improvement in quality. 
Details, Page 20 


NESTLFS HOLDINGS LIMITED 

Incorporated in Nassau (Bahama Islands) 

Notification to the holders of warrants issued 
by Nestle's Holdings Limited, Nassau, in connection 
with the Bond issues mentioned below. 

The Annual Shareholders’ Meeting of Nestle S.A. held on 27th May, 
1993 has resolved, as proposed by its Board of Directors, to increase 
the share capital from currently SFr. 364 OOO 000 by SFr. 15 520 000 
to SFR. 379 520 000 by the issue of 1 552 000 new registered shares 
having a nominal value of SFr. 10.- each, at the Exercise Price of SFr. 
800.-, with a preferential subscription right for the shareholders and 
for the holders of participation certificates. 

In accordance with the respective terms and conditions of the 
warrants, the Exercise Price (as defined in the terms and conditions 
of the respective warrants) will be adjusted as follows: 

A. Warrants issued in connection with: 

USD 200 000 000 
6 % Bonds due 1998 

Sgwrity-Nunabers PEPE.L EHrestegi: 

Bonds with Warrants 357 464 3437 

Warrants 357 540 3481 

The Exercise Price of the Warrants will be reduced from SFr. 775.- 
to SFr. 762.-. 

8. Warrants issued in connection with: 

USD 200 000 000 
5 7/8 % Bonds due 1998 

Sesmty-Numbqrg CEQEUEutoclfiai 

Bonds with Warrants 3 20 0 187 

Warrants 3 200 221 

The Exercise Price of the Warrants will be reduced from SFr. 920.- 
to SFR. 907.-. 

C. Warrants issued in connection with : 

USD 250 000 000 
3 5/8 % Bonds due 1999 
Security Numbers CE DEL/E uroclear 

Bonds with Warrants 3 986 594 

Warrants 3 986 616 

The Exercise Price of the Warrants will be reduced from SFr. 
1080.- to SFr, 1067.-. 

The new Exercise Prices are effective as of 1st July 1993. 

2nd July, 1993 Nestte’s Holdings Limited, Nassau 


Notice to Holden of Bearer Shura 
SCHRODER INTERNATIONAL SELECTION FUND 
Soarti dlnvativaanait & capita] variable (SICAY) 

Registered Office 14, rue Aidringoi Luxembourg 
C omm e rcia l Register Section B 8202 


NOTICE OF CHANGE OF INVESTMENT OBJECTIVE 
AND CHANGE OF NAME 
EUROPEAN SMALLER COMPANIES 


Tbc Directors of Schroder buenurional Selecti o n ftmd have resolved that as Iran 2nd 
August 1991’ 

(a) the Investment objective of European Smaller Companies will be amended as 
fallows: 

"To provide t spit s f growth through investment hi die targe r nsrket 
capi ta lisation stocks In the major European markets. The remainder 
of the portfolio will consist of in vest menu in medium market 
capitalisation stocks and those drawn from the smaller European 
nsirfcers. The estimated annual grow yield U expected to be 2 per 
cess." 

(b) the name will be changed to: 'Schroder International Selection Fund European 
Equity* 


NOTICE OF CHANGE OF INVESTMENT OBJECTIVE 
AND CHANGE OF NAME AND CHANGE OF 
CURRENCY OF DENOMINATION 
JAPANESE SMALLER COMPANIES 


The Directors of Schroder International Selection Rind have received that as from 2nd 

August 1993: 

00 the investment objective of Japonese Smaller Companies willbe amended as fallows: 
To provide capiral growth through invest meat In securities of 
companies listed on a Japanese stock exchange. On a selective basis 
convertibles and warrants will be included The estimated grow 
annual yield is expected to be nil.' 

(b) the name will be changed to: -Schroder Inierrutloasl Selection Fund Japanese 
Equity.* 

\c) the currency denomination will change from US dolhis to Japanese Yen. 


NOTICE OF CHANGE OF INVESTMENT OBJECTIVE 
AND CHANGE OF NAME 
TRAFALGAR 


The Director* of Schroder International Selection Amd have resolved that as from 2nd 
August 1993: 

(a) the Investment objective of Trafalgar will be a men d ed as follows: 

To provide capital growth through in vest mem in securities of 
companies listed on die principal stock exchanges in the United 
States of America and securities quoted on the over-the-counter 
markets. Companies selected win be those the Directors believe 
operate in sector* with (he best growth potential. The esfitmted 
annual gross yield it expected to be ] JO per oen.’ 

| (b) the name will be changed to: 'Schroder International Fund US Equity* 

I Ac socn as possible following 2nd August 1993 new Bearer Share Certifies cs rdfecting 
| the relevant change of mine will be {sued to balden of Bearer Shares who deliver their 
I ex tiling Bearer Shan Certificates to the Transfer Agent. Until new Bearer Share 
i Certificates are issued to bolden of Bearer Shares, transfer* or repwchates of Bearer 
I Shares in the Rand any be effeetetlin writing or by telephone. Idea or telefax confirmed 
In writing fo the Transfer Agent against Jdtvery with (he relevant existing Bearer Stare 
Certificates to the Transfer Agent, together with tbc relevant coupons. Existing Borer 
Share Certificates of the Hand wJQ cease to be of any value and should be destroyed mce 
new Borer Certificates have been issued to (be ndevanr holder oTSearer Shares. 

HokJere of Bearer Shares who wish further information on these changes should contact 
Schroder Inve st me nt Management Limited an (44) 382 £987. 

The Bored of Direct or* I 


Yorkshire International Finance B.V. 

£20,540,000 

Guaranteed Floating Rate Notes due 1994 
Guaranteed on an unsubordinated basis by 



Yorkshire Bank PLC 

In Mtuolomc » Ith i hr provision* of the Notes, Notice Is horchv 
gitvii that ibr I fur three month perioii June JO, 1991 to 
bcpn-mluT JO, WJ i ho Note, will carry an interest rate of 6/«9b 
jut annum u ult j coupon amount of £77.|*» pi-r 13,000 Note, 


,N«V\ 


N.-vrWtbT Capital Markets 

Vjillrn Merten 


THE 

BUSINESS 

SECTION 

appears every Tuesday & Saturday. 

To advertise please contact 
Karl Loynton on 071-873 4780 
or write to him at 
The Financial Times, 

One Southwark Bridge, London SE1 9HL. 


CHEMICAL MEW TORE CORF 
051 3Q0.HXMW FLOATING BATE 
SENIOR NOTES DOB 1999 

In accordance with provisions of 
the Notes, notice Is hereby given 
that for the interest period hom 30 
June 1993 to 30 July 1993 the Notes 
cany an fattiest rate of 5K ff per 
annum. 

The Interest payable on the 
relevant Interest payment date 30 
July 1993 against coupon no 104 
will be US$ 43.75 per US* 10,000 
Note. 

ffCMMEH 

Aa Agent Bank 



ils ux jv mti in Enjlad 
tenia rf* RmUotj iooroa Act 19361 


up to £25,000,000 
Subordinated Floating 
Rate Notes Due 2006 
For che six month Interest 
Period 29th June, 1993 to 29th 
December. 1993, the Notes 
will carry an interest rate of 
7. 14375 per cent, per annum, 
with a Coupon Amount of 
£1,790.83 per £50,000 Note 
and £17,908.30 per 
£500,000, payable on 29th 
December, 1993. 

Listed on the London 
Stock Exchange. 

Q Banker* Tra« 

Company. London Agent Bank 


LEGAL NOTICES 


IRISH HIGH COURT 
Ooo Blurt 

Limbed 
llo Liqskhrios) 

Dm Blurt 
Trait Limited 
tin latpiuladont 
DWBfntfi 
Thumbelina Ltawd 
tin Uqnahno>)| 

Oon Blurt 
Peognm Limited 
I to Liquidation) 

rtw creditors of any of ific above named 
comparnc* nrc required on or before the I7ib day 
Of laouars 1004 to send their names and 
JdJmset and the part icolm of their debts or 
claims and rhe name* and address** of ibetr 
sanctum. If ant. to: 

John McStav. Jobs McStav A Cu. Belt House. 
Mmuagac Street. Dublin 2. Ireland, the Official 
Liquidator of the said rononnics and if so 
reqslrcd b> notice In writing iron the Official 
Uqukfcuor. arc w file vie b affidavits in proof of 
ebuns as they may be advited and to give nortec 
of (Qiog thereof to the Official Liqu idat or and to 
offend at suet time and pfaoc as stall be sped tied 
m such notice or. in default thereof. tbe> will be 
uefaded from anr dtaribution made before such 
dehrs urcialsts arc prated. 

Claimants must specifically identify the comp an y 
against which rhey wish la have their claim 
recorded. 

Tuesday fa: Is dty of hfcucfc. WW arUOrfcto* at 
UK afternoon at the Ewrmer* OfTkx, Fore Carats. 
Debtln. Ireland bar been appointed fee bcariag and 
oe ftrir i n g upon the Id debts and dale* 

Dated 14 June MW 

Srgncdr Thorn. Tynan. Arefamn Examiner 


SCANDINAVIAN BANK GROUP LIMITED 

staff pension and death benefit 

PLAN 

NOTICE TO CREDITORS 
AND BENEFICIARIES TO SEND 
IN CLAIMS UNDER SECTION 27 Of 
THE TRUSTEE ACT 1525 
The Scandinavian Bank Croup Limited Suff 
Pension ml Death Benefit Plad is in Ac protest 
ot being wound up. Pursuant n the Trustee A <3 
IW5. not Me is given dui ad credsoi*. members 
mu othra having any daks against or claiming 
to be beneficially tnteresiad in (he Plan are 
requited W send particular; in writing to (be 
Tnism of tbc Pbs at a mnier of regency, and m 
anv case dq [mr dan Sept e mber 3 I 1 *!? p»ins 
details of the cuctutniaoces. Cameion teutons 
vtumkl be sent to the aiklreu below. After ihm 
dsc. tbc Tnroecs will dtHnbwe the auca of the 
Fond jotting those of whose dalma they have 
mm ami they stuD nut he ItaMc » any person 
cr persons ufahuscutrim* itr demands rftei have 
not had bouxl 

The Law Debenture Tnnr Corporation pic. 

Pnnees H**ac, 

Gresham Street. 

London. ECZV 7LY 

fvr rtc pneatgwofMrCJ.CnaB 


The ffTZ Corporation PLC 
NOTICE 

To holdars of warrants io bearer 
ORDINARY SHARES OF 10p EACH 

None* la Hamby 0 fv*n that an bmtini DMdrewol l3Jp par Share n« bo pnU on 
6 August 1983 kt impact ol tba year ondrg 31 DMOflibar 1SS3. 

Payraam of mla rtvtdmd wffl bn made aftar prarowalon of Cmpon No W at any of ta 
tavfa pureia onreielBom of payment 

Ptoaan now ttw K you naira lodged Coupon Mo #9 H comaafwi Win mo Enhanced 
biwren Simp DMdond AttreiMM dit* nodco don nos nppiy. 

OFFICES OF PAYMENT 

Tta HTZ Corporation PLC 
(TiaroforOtflcol 
Central ReeMadon Limited 
1 HodcBfJ Svsnt. BrtsW BSi £NT 

Banqun Bn uw lna LambrelSA- 
2 a Avarua Month ' 

1000 Bnissnts. Betghnn 

a*nquo Oauarah du UuwnOourfl SA ■ 
U Rua Altrlngea 
Lmmbowg 

Sociata da Banqun Sutsaa 
Cti4002 Beam 
Swtaariand 


The RTZ Corporation PLC 
( Regtsrered Ontco ) 

G Si JreBon-a Squve 
London SWi Y 4LD 

Qreierrin da Barque 
3 Montagna du Pare 
1000 Brussels. Bdgtum 

BanqiM fciremadanaia i UoamOouig &A 
2 Boutavred Royal 
Lireambowg 

Union Banket SvntzsrianO 
Bahntwtatnrana45 
CHB021 Zurich. Switzerland 

CniaSdm 

Sacundaa Operations. Dopt XWV7 
Postfach 890. 8021 Zialch- Svrtoarfi/x} 


Under tm bnputarfan tax w/mm in totea in tha United Nngdom tbsae dridandi «■ be 
peyrotairthMdadeciiMolUniM Kingdom Tax ancMorSbaraholdrefi'asidBnt hi Dw Unfed - 
Kingdom ren cany a tax cre<s aqua to 20 par oreAtt tha iggragres of Ore tfvtdnnd phta tha 
lu crada. Whore a doubt# tre> agraamanl no provtdoa. SnarehohJore random outdo# the 
UntUdKhiodomvWletaain a tax credit, agakntmvch (onto UnitadKlnodocn Tax may UK to 
baattaa. 

Coupons. wf*Ji mure be Is tod on special terms. *hWi can ba owned on or altar 
8 July 1993 a ai* of tw Mxwe omasa, may ba depo Mto d on or altar 12 July 1083. Coupona 
presented for paynunt in tha Unltad Kingdom must bn left FIVE CLEAR DAY9 for 
•MMnaaon. 

Stiwahotdera ahotM not# that imtor Company's arectag of AsaoctaBon, provision la - 
made ter ma foriwaas of ms abova dMpanda M im cWmsd wteiin 1 3 yearn ham n* date of 
dedaman. 


BY ORDER QP THE BOARD 
J S BflAOLEY Ssereauy 

3Jl*1993 i 

8 St Jamaa’a Square London SWr Y «U) 
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NOTICE OF REDEMPTION 


ANHEUSEH-BUSCH COMPANIES, INC. 

8% Dual Currency Japanese Yen/U.S. Dollar Notes 
due 1995 


Issue Amount: V 11,500,000,000 


>i 


NOTICE IS HEREBY GIVEN that pursuant to Condition ' 
6(a) of the Notes. Anheuser-Busch Companies. Inc. has I 
elected to redeem on September 20, 1993 (the J 

“Redemption Date") all the Notea at a redemption amount 
of ILSJ4.785 per Note together with interest in Yen 
accrued to the Redemption Date. Interest upon the Notes 
will cease to accrue on and after the Redemption Date. 
Repayment of principal win be made upon presentation 
and surrender of the Notes, together with all appurtenant 
coupons maturing on and subsequent to the Redemption 
Date, at the offices of any one of the Fiscal Agent or other 
Paying Agents specified below. 

FISCAL AQENT..ANP PRINCIPAL EA2MQ AGENT 
The Industrial 'Bank of Japan, Limited 
3-3 Marunoucfai l-cfeoaie 
Chiyoda-ku, Tokyo 100 Japan 

PAHNGAgfiNTS 

The Industrial Bank of Japan, Limited (London Branch) 
Bracken Boose, One Friday Street, 

London EC4BI 9JA, United Kingdom ' 

The Industrial Bank of Japan (Luxembourg) S A. 

6, rue Jean Bfonnet, L-2180, 
Luxembourg-Klrchberg, Luxembourg 

Tha Zndnstrial Bank of Japan (SMtuiland) limited 
Bahnhofstnuae 82a 
CH-8023 Zfixlcb, Switzerland 

Morgan Guaranty Trust Company of New York. Brussels 
Avenue des Arts 35 
B-104Q Brussels, Belgium 
by Anheuser-Busch Companies, Inc.. 

July 2nd. 1993 

v y 
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Ford to acquire Czech parts maker 

Ru .Inhn 


INTERNATIONAL COMPANIES AND FINANCE 


By John Griffiths 

agreement 
with the Czech government to 
acquire Autopol, a components 
manufacturer specialising in 
automotive lighting and heat 
exchanger equipment includ- 
ing air conditioning. The pro- 
ducer has annual turnover of 
£50m ($75m). 

The acquisition, for an undis- 
closed sum, was decribed by 
Mr Jacques Nasser. Ford of 
Europe chairman, as part of 
Ford's strategy to establish a 
stronger presence in the 
emerging economies of central 
and eastern Europe. 

The acquisition provides 
Ford, for the first time, with an 
ih-house capability to produce 
lighting in Europe. In the long 


term, this may means reduced 
business for Hella, Carello. 
Boscb and Valeo, its European 
lighting suppliers. 

It also gives Autopol a signif- 
icant role in Europe's fast- 
growing car air-condit ioning 
market. In 1987. only one car in 
200 was ordered with air-condi- 
Oomng. Now the level is u per 
cent and is expected to grow to 
25 per cent - representing 
around 3m units - by 1995. 

Ford has been, among the 
most cautious of western 
vehicle producers in exploring 
manufacturing ventures in the 
region. 

However, it has identified 
Poland, Hungary and the for 
mer Czechoslovakia as offering 
most potential 

It is also setting up a green- 


'WiM§ 



Jacques Nasser 

field operation in Hungary to 
manufacture induction coils, 
and is in the final stages of 
negotiations with the Polish 


authorities to establish a soft 
trim factory, it already has car 
sales and service networks in 
the region. 

The Autopol plant, which 
employs 2.700, has Lada and 
Volkswagen-controlled Skoda 
as its biggest customers. How- 
ever, Mr Nasser said: "We 
believe our investment will 
enable Autopol to become an 
internationally competitive 
supplier throughout Europe.” 

Ford intends to introduce 
new equipment, systems and 
methods at the five plants 
operated by AutopoL 

However, it says the com- 
pany will not need to overhaul 
and cut jobs as much as in 
some other Western takeovers 
of east European motor indus- 
try ventures. 


BMW moves into aluminium components 


By Kenneth Gooding, 

Mining Correspondent 

BMW of Germany yesterday 
became the latest important 
producer to reveal a special 
interest in developing alumin- 
ium car components by si gning 
a co-operation agreement with 
Norway's Hydro Aluminium 
The deal may even involve the 
production of complete "space 
frames”, skeleton-like frames 
to which body panels can be 
fixed. 

The two companies said they 
. had been working together for 


several years to increase the 
use of aluminium in car struc- 
tures. and they had now for- 
malised the arrangement. 

Car companies are being 
driven to use much more alu- 
minium to reduce the weight 
of cars so that they ran meet 
Increasingly stringent fuel 
economy and pollution regula- 
tions. 

BMW's move comes a few 
months before the launch by 
its rival, Audi, part of the 
Volkswagen group, of an “alu- 
minium-intensive." top-of-the- 
range, V8 model, developed 


with Alcoa of the US, the 
world’s biggest aluminium 
group. 

However. BMW raid it had 
no plans for volume production 
of an entire al uminium car iifo 3 
Audi’s. 

BMW’s M-Technik offshoot is 
using an aluminium space 
frame in its prototype El elec- 
tric vehicle for California. At 
the Geneva Motor Show 
recently, the group presented 
the Z13 concept “city car", 
which has an al umini um 
frame, recycled plastic panels, 
and a motor-cycle engine. 


Hydro is part of Norsk 
Hydro. Norway's biggest indus- 
trial group and 51 per cent 
owned by the state. It is quoted 
on several stock exchanges. 

It is the world’s biggest pro- 
ducer Of al uminium extrusions, 
and this year started supplying 
space frames from a Michigan 
factory for General Motors’ 
new Corvette sports car. 

It has also been co-operating 
on car space-frame concepts 
since the mid-1980s with vari- 
ous groups, including Renault 
in France. Porsche in Germany 
and pininfarina in Italy. 


US employee 
options rule to 
be tightened 

By Karen Zagor in New York 

AN accounting rule change 
forcing companies to disclose 
the value of options granted to 
employees and subtract them 
from profits, has moved closer. 

The us Financial Account 
ing Standards Board (FASB) 
has published its exposure 
draft which is essentially 
unchanged from an earlier 
FASB proposal which would 
force companies to recognise 
stock options and other stock- 
based compensation rewards 
as an expense. 

The FASB wants comments 
on the draft by December 31. 


Moody’s reviews Eli Lilly rating 


By Damian Fraser fn New York 

MOODY'S Investor Service, the 
US rating agency, is reviewing 
the long-term debt of Eli Lilly, 
the US pharmaceuticals group, 
for possible downgrade from 
its current Triple A rating. 

Moody's said the review was 
provoked by concerns the com- 
pany’s product pipeline might 
not generate enough revenues 
and profits to justify the agen- 
cy’s highest rating. About 
3900m of long-term debt of 
Lilly and guaranteed entities 
would be affected. 

The review comes after last 
week’s abrupt resignation of 
Mr Vaughn Bryson, Lilly's 
chief executive, who bad been 
in charge for just 20 months. 


Mr Bryson took the blame 
for Lilly’s disappointing sales 
and product development, los- 
ing out in a boardroom strug- 
gle. He was replaced by Mr 
Randall Tobias, a well-regarded 
vice-chairman at AT&T. 

Lilly this week suspended 
trials of the antl-viral drug 
Fialuridine (FIAU), once 
thought to be a potential mon- 
ey-spinner. Hie drug, seen as a 
possible cure for hepatitis B, 
was licensed by Lilly last year. 
It halted trials after adverse . 
side-effects, and will conduct 
ftnther studies before deciding 
whether tests will resume. 

Moody’s said: "Without 
FIAU, Oily's new product line 
is unusually lean for the inter- 
mediate term and may be hard- 


pressed to offset the maturity 
of the existing product portfo- 
lio.” 

It said the debt review would 
assess Lilly's product pipeline, 
prospects for profitability, and 
the impact on capital. 

Lilly is heavily dependent on 
sales of the anti-depressant, 
Prozac, which faces increasing 
competition, and the anti- 
biotic, Cedor, which lost 
part of its patent protection 
last year, and will lose the rest 
in 1994. Sales of new drugs, 
such as Lo rabid, an intended 
replacement for Ceclor, have 
not taken off. 

Lilly reported operating prof- 
its of S373-5m in the first quar- 
ter, 16 per cent down on the 
mhw period in 1992. 


Ryder 
System to 
spin off 
aviation 

By Nikki Tait in New York 

RYDER SYSTEM, the 
Miami-based transportation 
group, plans to spin off its avi- 
ation business as a separately- 
quoted company and take a 
net second-quarter restructur- 
ing charge of Sl69.4m. The 
plan involves a large jet tur- 
bine overhaul shop in Pres- 
twick, Scotland, bought from 
British Caledonian in 1986. 

Existing Ryder shareholders 
will be offered shares in the 
aviation company through a 
tax-free distribution of stock. 
The new group will be based 
in Dallas and take in Ryder 
Airline Services, Ryder Avfall, 
and Inventory Locator Service. 

Included in Us assets will be 
tbe Prestwick facility, which 
employs about 800 and works 
on General Electric engines 
for airlines such as British 
Airways. Continental, USAir 
and British Midland. 

Ryder claims to be the 
world’s largest independent 
supplier of turbine aircraft 
engine repair services and the 
biggest distributor of aviation 
parts and supplies. 

Although it plans to shed 
peripheral operations - Ryder 
Avian’s business aviation and 
helicopter engine repair busi- 
ness; its aircraft and terminal 
services operation at Dallas's 
Love Field; and a sales unit in 
Miami - the new company 
would have had revenues of 
SL2bn In 1992, and assets, at 
end-1992, of $l-2bn. 

Profits from the aviation 
interests, however, fell last 
year - a trend blamed on 
lower demand, but which con- 
tinued in the first quarter of 
1998. About S500m of debt - 
just over a quarter of the total 
at Ryder - attaches to the avi- 
ation interests, and will trans- 
fer to the demerged entity. 

Demergers have become 
increasingly popular in the US 
recently, as companies have 
attempted to generate investor 
interest by reshaping. 

Ryder claimed the deal 
would allow both its "high- 
way” transportation interests 
and the aviation units to 
"focus more sharply” on their 
respective markets. 


Rhone-Poulenc to divide 
shares in lead-up to float 


By Mice Rawsthom in Paris 

RHONE-POULENC, the French 
chemicals company poised for 
privatisation by the new cen- 
tre-right government, will this 
month divide Its shares in a 
four-fbr-one split. 

The share split, scheduled 
for July 12. will apply to 
Rhdne-Pou tone's preferred 
investment certificates as well 
as to its ordinary shares. 

The nominal value of the 
shares and certificates will be 
reduced from FFr100 to FFr25, 
with investors receiving four 
new shares for each one 
already held. 

Analysts have interpreted 
the share split as a means of 
improving the liquidity of 
Rhone-Poulenc's equity in tbe 


approach to privatisation. 

The company confirmed one 
of its motives was to make its 
stock more liquid, but said the 
main reason was to harmonise 
tbe price trading level of its 
ordinary shares in Paris and 
American Depositary Receipts 
(ADRsj in New York. 

French companies have tra- 
ditionally attached far higher 
nominal value to their shares 
than their Anglo-Saxon coun- 
terparts. 

Rhone-Poulenc, quoted on 
the New York Stock Exchange, 
gave its ADRs a nominal value 
of a quarter of its ordinary 
shares, to make them easier to 
trade in the US. The share split 
will ensure that both the ADRs 
and ordinary shares have the 
same nominal value. 


The group has made no 
secret of its hopes of being one 
of the first state-controlled 
companies to be sold in the 
privatisation drive. 

The Ballad ur government, 
now putting tbe finishing 
touches to its privatisation leg- 
islation, has identified 21 can- 
didates for sale and plans to 
include between three and six 
in the first round of sales due 
in September. 

The share split should make 
Rh6ne-Poulenc's shares more 
marketable to international 
investors. 

Just over 37 per cent of the 
group's equity is in public 
issue, with the state owning 
43.4 per cent directly and con- 
trolling the rest through pub- 
lic-sector institutions. 


Nortel management reorganised 


By Robert Gibbons in Montreal 

NORTHERN Telecom, the 
Canadian telephone equipment 
maker, is reshuffling its inter- 
national management team fol- 
lowing the departure of Mr 
Paul Stem, the former chair- 
man. 

Mr Jean Monty, who took 
over from Mr Stem as presi- 
dent and chief executive in 
spring, has promoted several 
long-serving officers to top 
strategic positions. 

Analysts say this is only the 
first wave of a broad manage- 
ment restructuring. More 


changes are due shortly as 
Nortel moves to shore up its 
worldwide utility customer 
base, rebuild labour relations, 
and restore investor confi- 
dence. 

The group stock has fallen 
about 20 per cent in heavy 
trading on North American 
exchanges following Mr Mon- 
ty's warning a week ago that 
the company would report a 
second-quarter loss after spe- 
cial charges. 

Tbe leading appointments 
are: 

• Mr Roy Merrills, head of the 
US subsidiary, becomes execu- 


tive vice-president of a new 
Americas division and respon- 
sible for all marketing in North 
and South America and the 
Caribbean. 

• Mr Gedas Sakus. now head 
of the Canadian subsidiary, 
will head switching equipment 
operations worldwide, in 
charge of both manufacturing 
and product development. He 
replaces Mr Alan Lutz. 

• Mr James Long, now head of 
the Asia-Pacific subsidiary in 
Tokyo, becomes executive 
vice-president of a new divi- 
sion responsible for Europe, 
Asia and tbe Middle East. 


Rohm to claim royalties from Intel 


By Louise Kehoe 
in San Francisco 

ROHM, a Japanese 
semiconductor maker, said its 
US subsidiary would claim roy- 
alty fees from Intel of the US 
and other manufacturers of 
“flash memory" chips. The 
move follows a US court ruling 
in a patent dispute between 
Rohm and Intel 
Exel Microelectronics, a divi- 
sion of Rohm’s US subsidiary, 
said the US Court of Appeals 
had set aside an earlier deci- 
sion by the US Patent Office 


granting Intel “priority” on the 
flash memory patent. The issue 
has been referred back to the 
patent office. 

"No makers can make flash 
memories without using 
Rohm’s patent,” Mr Junlchi 
Shlkita, managing director of 
Robin's semiconductor 
operations, said. 

Intel however, said it expec- 
ted tbe patent office to reaffirm 
its earlier ruling. The process 
could take one to two years. 

It said: “We don't believe 
that Rohm has a basis upon 
which to collect royalties." 


Flash memory chips repre- 
sent the fastest-growing seg- 
ment of the memory chip mar- 
ket. Although world sales last 
year were only S310m, analysts 
project “explosive growth", to 
S2.8bn by 1997. 

Flash memory can be used 
as an alternative to personal 
computer disk drives for stor- 
ing programs and data. The 
chips are smaller, lighter and 
more rugged than magnetic 
data storage devices and are 
beg inning to be used in the lat- 
est pocket-sized and notebook 
computers. 
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^ Asian Equity Derivative Sales ^ 


Excellent Salary + Substantial bonus potential 

We represent a sophisticated international bank which is expanding its global derivatives division. As one of the 
market leaders in derivatives the organisation already possess a well established sales team concentrating on the 
distribution of a broad range of products to a global institutional client base. 

On behalf of this very successful group we are currently seeking a high calibre salesperson to generate 
substantial business from UK and European clients covering Asian equity and equity derivative markets. 

The preferred candidate will have a good knowledge of derivative products and their relation to the underlying 
equity markets, a clear understanding of the Asian markets, and the ability to develop indepth relationships with 
UK and European fund managers. 

This is an outstanding opportunity to join one of the fast expanding teams in derivatives and the position will 
offer substantial career progression. 

For a confidential discussion please contact Tim Sheffield or Nigel Haworth. Telephone: 071-236 2400, 
Fhx: 071-236 0316 or apply in writing to Sheffield-Haworth Limited, Prince Rupert House, 64 Queen Street, 
London EC4R LAD. 

SHEFFIELD -HAWORTH 

— —— Consultants in Search, and Selection 


FINANCIAL TIMES / LES ECHOS 




aise d'Etudes et de Realisations d’Equipements Cazlers iSOFRECAZi. a 
a de France, we have been participing for over 30 years in the development 
try throughout the world. 

team, SOFREGAZ, Consulting Division is looking for a 


ulfant 



itential clients (companies and institutions), you will be 
and economic studies and financial arrangements 

gas energy projects 

negotiations and signed the contract, you will follow-up 
~ln compliance with the schedule and the project 


L SOFREGAZ 


SOFREGAZ Management and other departments 
ipproaches for the organization and financing of 

. industry 15 to 10 years experience in leading 
you have training in economics and finance 
istration 8 Finances) and experience in 

short and medium term missions abroad, 
g-term posting. A good command of 
i some knowledge of Spanish would 
live in Paris/Paris area, 
ition (hand written letter, CV and 
1AZ • 92/98 boulevard Victor Hugo 




PHARE PROJECT MANAGER 
FOR MARKETING MASS 
PRIVATISATION PROGRAMME. 

POLAND 

Correction to admin***" 1 in 
Masada! Times of 1SU8 June 
I AO appi/raou should m>» lhal die ukaj 
andkbK is an EC national. *» * na,K '“ 
of uy country which i* a PHARE 
benefidary. 



Tv FT can help you reach additional business readers in France. Our lurk 
inc with the French business newspaper. 

For information on rates and further details please telephone: 

Clare Peasnell on 071 873 -W27 


FOREX 

AND 

DERIVATIVES 

SALES 




EXPERIENCED 

CURRENCY 

DEALER/BROKER 


is required for the European desk of Exco International 
PLC, one of the world's leading moneybrokers. 

Our London office is looking to expand its successful 
European desk, and in particular its coverage of the 
Swiss market. To manage this expansion we require a 
highly experienced individual with detailed knowledge 
of the Swiss market. Potential candidates will be 
expected to demonstrate an ability to: 

- bring with them an established Swiss client base 

- develop market strategy in the Swiss sector 

- the potential to increase Exco's share of the Swiss 
market 

- manage and develop existing Swiss team staff 

Candidates should have: 

- a proven track record in the Swiss market 

- a hig h profile within the Swiss banking sector 

- minimum of 5 yrs experience in the Swiss market - 
2yis at senior management level 

- fluency in English and Swiss/Germ an, and a good 
command of French 

An attractive salary & benefits package will be offered 
to the right candidate, together with good career 
prospects. 

Please apply in writing to 
Amanda Osborne, Personnel Manager, 

Exco International PLC, 119 Cannon Street, 
London EC4N 5AX 

Closing date for applications: Tuesday 27th July 1993. 


We are one of France’s leading merchant banks 
with global assets in excess of USD 70 billion and 
with offices in nearly 70 countries. We are recognized 
as a successful! player in the FX products with a strong 
presence in the spot major and minor currencies and a 
global currency option team. 

Building on our strengths, we seek a number of aggressive, 
experienced Foreign Exchange sales people located either in 
Paris or in London to develop an international client base in 
spot and currency derivatives markets. 

As part of an existing cross border team, the candidates will 
be reporting to the head of European FX Sales and working 
closely with the trading and structured finance teams. 

With a minimum relevant experience of 3 years, you have 
developed a client base in one or more European markets outsi- 
de France, with a special focus on large corporates, fund 
management companies and centra/ Banks. 

You are fluent in English and one other European language. 
(A good working knowledge of French is a plus). 

The attractive remuneration package will include a fixed 
salary, reflecting previous experience and qua Mfic.il ions, as 
well as a performance related bonus. 

Please reply, enclosing full details to : 

Force 5. 749. rue 5t Honord 75007 Paris. Ref. : FX5ALE5, 
or phone to Mrs LEFEVRE at (1) 49.26.13.00. 


Our client is a well-respected private client stockbroker, owned by 
its directors and staff. It is healthy, profitable and its client base is 
appropriately described as “high-net-worth*'. 


To meet medium term business and 
management succession plans we 
would be interested to talk to serious- 
minded private client stockbrokers, 
particularly, (but not exclusively) if 
they work close to the south coast. 


in north west England and the 
Edinburgh/Glasgow area. Prospects in 
terms of management, remuneration 
and equity participation are attractive 
and senior brokers and new branches 
can be accommodated happily. 


Please telephone or write in absolute confidence to: 
Terry Fuller, Director 

Eidsons Impey Search & Selection Limited 
29 Pall Mall, London SW1Y 5LP 
Telephone: 071-321 0336 Fax: 071-976 1116 

UK, France, Germany, Italy, Anatrln, Hungary Poland and Belgium 


K1DS0NS 

IMPEY 


hmiSooauaM 



Financial Markets and Products 

We are market leaders in providing specialised training and management development for 
banks and financial institutions worldwide. Our unparalleled reputation for quality and 
innovation has led to increased demand, and we are now seeking an additional Training 
Professional to join our London-based team. 

Candidates should have a sound knowledge and practical experience of two or more of the 
following areas: capital markets, treasury products, derivatives, corporate finance, private 
banking, or ALM. Excellent presentation skills, and the ability to express concepts clearly, 
both verbally and in writing, are essential. Computer literacy, and a confident personality 
combining creativity and initiative, are also necessary. The willingness and ability to travel 
frequently is vital. Teaching experience and knowledge of a foreign language would be 
advantageous. Salary will be negotiated according to ability and experience. 

Write, in strictest confidence, with foil personal, career and salary details to: 

Box B157I, Financial Times, One Southwark Bridge, London SEl 9HL 
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FT - CITY 
COURSE 

LONDON 

4 October - 22 November 1993 

Arranged by the . 

FINANCIAL TIMES 

and 

CITY UNIVERSITY 
BUSINESS SCHOOL 

The FT - City Course is held at the Museum of London 
one afternoon a week for eight weeks, ft is designed to 
give a broader understanding of how the major financial 
institutions of the City of London operate and the factors 
that make it a pre-eminent financial and trading centre. 

The following organisations are amongst those giving 
presentations: 

Association of British Insurers 
Bank of England 
Barclays de Zoete Wedd 
Barclays de Zoete Wedd Capital Markets 
Limited 

Building Societies Association 
Canadian Imperial Bank of Commerce 
Daiwa Europe Limited 
Deutsche Bank AG London 
Guildhall Limited 
GW Associates 

James Capel Fund Managers Limited 
LIFFE 

Lyyvood David International Limited 
Midland Bank plc 
National Westminster Bank 
Qvilter Goodison Company Limited 
SFA 

Seccombe Marshall & Campion PLC 
Skandinaviska Enskilda Banken 
Trmus Sainer & Webb 
Yamaichi International (Europe) Limited 
3i plc (Investors in Industry) 


For further details, please return this advertisement, with your 
business card to: The Financial Times Conference 
Organisation, 102 - 108 Clerkenwell Road, London EC1M 
5SA. Tel: 071-S14 9770 Fax: 071-873 3969 or 071-873 397 5 
Telex: 27347 FTCONF G. hb 
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ALLIANCE ■■■LEICESTER 

Alliance & Leicester 
Building Society 

S125.000.000 
Floating rate notes 1993 

Total interest payable on 

30 July 1993 will amount to 
S31 1.67 per S10.000 note. 

Applicable interest rates are 
as follows: 

29 Jan to 26 Feb 1393 - 6.5625- 1, 

26 Feb to 31 Mar 1993 I- 6.4375% 

31 Mar to 30 Apr 1993 ■ 6.0625 '« 

30 Apr ft * 28 Mav 1991 ■ 6.34375% 
2S Afiv - Jf) Jan 1993 ■ 6.0625% 
30/un ■ 30 Jut 1993-6.0625 r. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


Mortgage Funding 
Corporation No 1 Plc 
SI 75,000,000 Class A-l 
525,000,000 Class A-2 
Mortgage backed floating 
rate notes March 2020 
For the interest period 
30 June 1993 to 30 September 
1993 the Gass A-l notes will 
bear interest at 6.4375% per 
annum. Interest payable on 
30 September 1993 will 
amount to Si. 635.21 per 

5 100. 000 note. The Gass A-2 
notes will bear interest at 
6.6875% per annum. Interest 
payable on 30 September 1993 
will amount to 51,635.62 per 

5100.000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


£150,000,000 



BRISTOL & WEST 

BUILDING SOCIETY 

Floating Rate Notes Due 1993 


Interest Period 

Interest Amount per 
£5,000 Note due 
30th July 19 93 


29th January 1993 
30th July 1993 


£155.95 


Credit Suisse First Boston Limited 
Agent 


WOOLWICH 

- Building Society - 

5125,000,000 

Floating rate notes due 1997 

Notice is hereby giien that the 
notes will bear interest at 
6.25% per annum from 30 June 
1993 to 30 September 1993 
Interest payable art 30 
September 1993 will amount to 
5 157.53 per 5 10.000 note and 
S 1.575.34 per S 100. 000 note. 

Agent: Morgan Guaranty 
Trust Company 

JPMorgan 


THE COMMERCIAL BANK 
OF KOREA LTD. 

US$ 50,000,000 
Floating Rate Notes due 1994 

Interest Rale: 3.9125% p.a. 

Interest period : from 2nd July, 1993 
to 4th January, 1994 

Interest payable pec USS 1,000,000 
Notes : USJ 20.2I4.5S 

By Fuji Bank (Luxembourg} S.A. 


FINANCIAL TIMES FRIDAY JULY 2 1993 

IMTERMATIQWAL COMPANIES AND FINANCE 


Japanese film group seeks protection 


By Emiko Terazono in Tokyo 

NIKKATSU, a Japanese film 
producer and distributor listed 
on the main section of the 
Tokyo stock exchange, yester- 
day filed for court protection 
with debts totalling Y49.7bn 
($46i5m). 

It is the first time in eight 
years that a company listed on 
the TSE first section has filed 
for court protection under the 
corporate rehabilitation law. 

Nikkatsu, which had diversi- 
fied into the real estate and 
golf membership businesses in 
the late 1980s, said it had been 


hit by the sharp fall in golf 
membership prices and inter- 
est payment burdens stemming 
from its real estate business. 

Japanese film producers 
have been facing hard 
times due to the lack 
of hits and waning Interest 
among consumers for Japanese 
films. 

The downturn of the indus- 
try forced most companies to 
diversify Into areas such as 
real estate and development of 
old film theatres. 

Nikkatsu turned itself into a 
film producer in the 1970s, 
later moving into property. 


golf resorts, and video game 
arcade businesses in the 1980s. 
while returning to films for the 
general audience. 

Unlike other Japanese lead- 
ing film-makers and 
distributing companies, Nik- 
katsu lacks the ties with large 
keiretsu or corporate group- 
ings. Teikoku Data Bank, a pri- 
vate credit research company, 
said Nikkatsu lost control over 
its book keeping after the rapid 
diversification into various 
businesses. 

Nikkatsu's investments in its 
video software business also 
became a burden, while the 


company also faced large 
losses from its film Rakuyo dis- 
tributed last summer which 
was a major box-office failure. 
For the year to last January, 
Nikkatsu posted an after-tax 
loss of Y6.9bn on sales of 
YlOJJbn. 

According to Teikoku, lead- 
ing lenders to Nikkatsu, which 
are likely to help in future 
restructuring, include Sanwa 
Bank, Fuji Bank, Asahi Bank 
and EofUfcu Bank. 

The TSE yesterday 
suspended trading in Nikkatsu 
after reports that the company 
bad dishonoured bills. 


CME, Matif in Globex link 


By Laurie Morse in Chicago 

THE CHICAGO Mercantile 
Exchange and the Matif, the 
Paris futures exchange, are to 
tap into each other's products 
os the electronic after-hours 
trading system, Globex. 

The Matif began listing on 
Globex in March, but trading 
on the French futures and 
options products has been lim- 
ited to Matif members. 

Starting today, US and 
French futures traders will 
have cross-exchange access. 
"Cross-exchange access is the 
next logical step in the Interna- 
tionalisation of Globex.” said 
Mr Jack Sandner, Globex 
chairman. 

UK futures traders with 
Globex terminals are still with- 
out access to the Matif prod- 
ucts, because the cross-border 
transactions lack the necessary 
UK Treraury approvals. 

The Matif is the only non-US 
exchange to have signed on to 



Jack Sandner: cross-exchange 
access next logical step 

Globex, a joint venture 
between the CME, the Chicago 
Board of Trade, and Reuters. 

The year-old system 
averaged 20,000 per session in 
June, with more than 
two-thirds of the volume made 


up of Matif contracts. 

The CBoT will continue to 
list July. August, and Septem- 
ber futures contracts for the 
high-cap stock index, but has 
delisted its December and 
March and June, 1994 con- 
tracts. Its agreement with the 
Amex expires in October, when 
the contract will presumably 
move to the CME. 

• The American -Stock 
Exchange has confirmed it is 
to end its 10-year relationship 
with the Chicago Board of 
Trade as licensee to trade 
futures on Ames's Major Mar- 
ket Index. 

Mr Howard Baker, senior 
vice-president of the Amex, 
said the exchange was negotia- 
ting an agreement with the 
CME, subject to legal and regu- 
latory approvals. 

While MM1 futures generated 
very little volume for the 
CBoT. loss of the contract is a 
blow to the rot chang e's pres- 
tige. 


COMPANY NEWS IN BRIEF 


Deadline near for 
NZ Rail float 

COMPETING bids from US, 
UK, French and New Zealand 
groups appear likely next week 
when tenders dose for the sale 
of New Zealand Rail, writes 
Terry Hall in Wellington. 

The state-owned company, 
which operates train services 
over 4,000 km of track and 
operates three large ferries 
between the North and South 
islands, has been extensively 


restructured in advance of the 
flotation. It expects to earn 
NZ$l06m (USS57m) in the cur- 
rent year, against NZS40.2m 
last time. The government is 
said to be hoping to raise 
between NZS400m and 
$NZ450m from the flotation. 

• The Hong Kong Futures 
Exchange plans to introduce a 
computer quote system for the 
Hang Seng Index options mar- 
ket from Monday, AP-DJ 
reports from Hong Kong. 

The system will provide an 
indication for option market 


prices and will be electroni- 
cally calculated from the 
underlying futures price. 

The new system will provide 
a guideline for clients to enter 
bids and offers between the 
published quotes. 

• Marsh & McLennan Risk 
Capital has organised a new 
Bermuda-based company. 
Underwriters Capital (Merrett) 
to provide whole account quota 
share reinsurance to the nine 
syndicates managed by the 
Merrett Group, a leading 
Lloyd’s underwriting agency. 


UK purchase 
boosts OPSM 
in Europe 

By Bruce Jacques in Sydney 

OPSM Protector, the 
Australian manufacturer, has 
bought. Sabre Safety, the pri- 
vately-owned UK respiratory 
equipment group, for AS27.5m 
(US?18-4m). 

OPSM Protector’s chairman, 
Mr Adrian Lane, said yester- 
day the Sabre acquisition 
would double the size of the 
company’s European 
operations and that further 
acquisitions may follow. 

"We now have a major pres- 
ence in the European personal 
protection equipment market 
and are well placed to con- 
tinue to build our business 
there and to develop exports to 
other markets,’’ Mr Lane said. 

“Sabre has annual sales of 
approximately A$37m, of 
which about 75 per cent are in 
Europe and the rest are 
exports to the US, Middle East 
and Asia Pacific regions.” 

Sabre, with headquarters In 
Aldershot, was founded by Mr 
Michael Glynn in 1969. He will 
remain with the company as 
executive director of Protector 
Safety in Europe. 


Air Canada in Seoul 

AIR CANADA plans to return 
to the Asian market by 
starting a service to Seoul 
next May in partnership with 
Korean Air Lines, writes Rob- 
ert Gibbens in Montreal. 

Air Canada will fly three 
times a week to Korea. 


NTT’s regional 
telephone units 
post pre-tax loss 


By Emiko Terazono in Tokyo 

NIPPON Telegraph and 
Telephone, Japan’s leading 
telecommunications group, 
said its 11 regional local tele- 
phone divisions posted a pre- 
tax loss of Yl75.7bn (S1.64bn) 
for the year to March. 

The figure will strengthen 
NTFs argument for dearerlo- 
cal calls, to which the ministry 
of posts and telecommunica- 
tions has remained reluctant. 
In May, the company 
announced a 29 per cent fall in 
pre-tax profits to Y247.2bn for 
the year to March. 

NTT has been lobbying 
heavily since the start of this 
year for a rise in local rates. 
This, together with announce- 
ments to restructure 
operations by reducing the 


number of employees by 30,000 
and retail outlets to one-third, 
has pushed up NTT's stock. 
Yesterday, NTT’s share price 
rose 2.4 per cent to Y883.Q00. 

In spite of a cut in 
long-distance inter-city rates in 
the last fiscal year, due to 
increasing pressure from com- 
petitors. NTT’s long-distance 
division posted a pre-tax profit 
of Y454.7bn. ' 

The company ’-also 
announced its business Tesults 
by type of services. Operating 
revenue of NTT’s call charge 
service totalled Y561.9bn, while 
its pay phone service posted an 
operating loss of " Y22.6bn. 
NTTs car phone service saw 
an operating loss of Yl.Sbn, 
while its telephone -number 
information service posted an 
operating loss of Yl73.4btl. 


Kmart acquires stake ■ 
in Australian grocer 


By Bruce Jacques in Sydney 
and Nikki Tail in New York 

KMART, the US retailer, has 
put itself into the forefront of 
the battle to rationalise the 
Australian grocery industry by 
paying A520.5m (US$l3.7m) for 
a 10.8 per cent stake In Inde- 
pendent Holdings, the South 
Australian wholesaler. 

Kmart, which controls just 
over 20 per cent of Coles Mirer. 
Australia’s biggest retailer, 
revealed itself yesterday as the 
buyer of a parcel of 3.2m Inde- 
pendent shares traded at 
AS6.45 earlier this week. 

The Kmart move follows the 
recent purchase of a 19.9 per 
cent stake In Independent by 
Davids Holdings, the privately- 
controlled Australian grocery 
wholesaler. Foodland Associ- 
ated, another big Australian 
grocery group, also controls 
18.5 per cent of Independent 

The Kmart purchase was 
seen yesterday by analysts as a 
move friendly to Coles Myer, 
which has recently moved to 
block acquisitions in the gro- 
cery industry which is one of 
its major supply sources. 


Earlier this year. Coles 
acquired a 15 per cent stake in 
QIW, a Queensland grocery 
group, helping to thwart a hos- 
tile take over attempt by 
Davids Holdings. The Trade 
Practices Commission said yes- 
terday it would hold an inquiry 
into Km art’s acquisition of 
Independent shares. 

At its Michigan headquar- 
ters. Kmart remained 
tight-lipped about the share 
purchase. Although the com- 
pany has been putting 
increased emphasis on interna- 
tional opportunities recently, 
and purchased stores In the 
Czech Republic and Slovakia 
last year, it described the Inde- 
pendent stake was a “non-stxa- 
tegic investment”. 

Kmart declined to say 
whether it had discussed the 
share purchase with Coles 
Myer. 

In the context of Kmart one 
of the largest retailers in sales 
terms in the US. the funds 
involved in the purchase are 
extremely modest. ’ Kmart's 
assets at end-January, for 
example, were put at almost 
$19bn. 
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BELGIUM 


The FT proposes to publish this survey on 

July 7 1993. 

More senior European executives who are personally involved 
in strategic decisions about their organisation’s international 
operations read the FT than other European business 
publication. 

If you wish to communicate your message to this influential 
audience by advertising in this survey, call : 

Meyrick Simmonds or 
Patricia Olefs 
in Brussels 
Tel: 322 513 2816 
Fax: 322 511 0472 
or 

Rachel Hart 
Tel: 071-873 3225 
Fax: 071 873 3428 


FT SURVEYS 


NOTICE OF REDEMPTION 
AND PAYMENT OF MfTBIST 

MOIJHOSfflO DE LA PLATA S.A. 

US. $5,000,000 
mass A NegnflaMs Obligations 

We hereby Inform you tharon July 7. 
1993 Molinoe Rio de La Plato S-A. ( the 
"'Company') shall proceed with the re- 
demption of the US. SSMOSHU Class A 
Negotiable Obligations ferae (the "N 


aertpany 

meeting heU on June 20. IWA aid wWr 
the payment of interest in respect to the 
period between Jane 1. 1993 and July 7, 
1993 

Time and Piw of Payment Banco 
Frances del Rio de la Plata 5.A., 
Reconqulsta 199, Buenos Aires, and 
branch offices, from 10DO am to 3130 
pm 

Interest Rate: 7.9437% per annum, 
basfad upon the 9CWay UBOR, plus AA 
percentage points per annum. The 
LIBOR. Which was set at 3.3437% per 
annum, was determined on the basis of 
the average of rates duly informed by 
Bankers Trust Co. New York and Swiss 
Bank Co. New York branch. Conse- 
quently. the yield to be paid will equal to 
0.7?43S% on each Negotiable Obligation, 
with a U3. SO 6350 residual value. 

Redemption: The Company wiQ pay 
the issue balance outstanding which 
amounts to 6ZJXnb of the original princi- 
pal amount. 

Payment The redemption price to be 
paid, equal to the par value of the out- 
■** * *— — his accrued 


and unpaid Interest at ]uly7, 1993, MU 
equal 61996971, In United States Dollars 
on each Negotiable Obligation of nomi- 
nal value US. 51- The Company will pay 
such amounts upon delivery and surren- 
der o! certificates with coupons IX to 19 
attached. 

CertfficMaa presented between July I 
and 6. 1993 will be paid on July 7. 1993- 
Certificatea presented after July 7. 1993. 
shall be paid on the second bustnessday i 
following thetr effective surrender at the f 
Securities Division of the Banco Frances ; 
del Rk> de la Plata SA I 

Negotiable Obligation will cease to 
be outstanding on July 6. 1993. 

Buenos Aires, July 2 , 1993 

Mollnos Blade la Plata SA 

Nolly Slrkis. President 


THE FIRST MEXICO INCOME FUND N.V. 

Incorporated in the Netherlands Antilles 
NOTICE OF DIVIDEND 

Shareholders are informed of a dividend of US$0.68 per 
share of Common Stock to holders of record as of July 8, 
1093. 

The ex-dividend date will be July 8, 1993. 

The dividend will be payable as from July 15, 1993. 
Payment of the dividend on the bearer shares will be made 
against surrender of coupon no. 12 detached from toe share 
certificates which for this purpose shall be lodged at: 
MEESPIERSON N.V. 

ROK1N 55, 

1012 KK Amsterdam, 

The Netherlands 

which acts as Paying Agent on behalf of the undersigned. 

Inna fj 1QOO 

MEESPIERSON TRUST (CURACAO) N.V. 


For fX Profeaafonafa Only: 
Call Today for Your 

CompIImantary Copy 
+44 71 240 2090 



FOREX 


FAX 


An eight year track record of successful torax forecasting dafly. 

Commentaries, forecasts, recommendations & charts 
town London and New York. 


Tel: +4481 9488316 


>re* trial drtdfe 


tad +44 81 948 640 


THE BEST INFORMATION IN YOUR HAND 

Futures Pager delivers constant updates on currencies, futures, indices, Interest 
rates and commodities 24 hours a day, with prices and news both direct from 
Reuters. Why try and do without it? Call 071-895 9400 for your FREE trlaL 


FUTURES PAGER 


Market Myths and Duff Forecasts for 1993 

The US dollar v.-ill move h^hcr, precious mclcl; hove been 
demonoli'od. Japanese equllies are nol In a new bull trend. You ri;d 
MOT read that In FullciMoney - the IconocIcMlc Investment tetter. 
Call Jane Fniquhcnsa.i lor a sample Issue (once only) 

Tel: London 71 -419-3961 (071 In UK) or fax: 71 - 439 4946 


LATIN AMERICANTNCOME COMPANY, SICAV 
Registered Office: Luxembourg, 14, Rue Aldriugea 
R.C. Luxembourg Section B 4 1298 

The shareholders are hereby informed that the Meeting of the 
Board of Directors of April 28th, 1993 has approved the payment 
of a special dividend of USD 0.54 per share to shares subscribed 
and (n circulation on June 29th, 1993 payable on July 14th, 
1993. 

The shares are quoted ex-date Jurie 30th, 1 993. 

The Directors have decided that toe shareholders be given the 
opportunity to elect to reinvest toe dividend proceeds in new 
shares of toe Fund. Shareholders must Inform Banque Generate 
du Luxembourg, the Luxembourg agent, before July 7th, 1993 of 
their intention to reinvest 

The Board of Directors 


LEGAL NOTICES 


N.I .V IW3 

IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 
Ml. Rtp-Jraj B«cUv> 
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Surprise German rate cuts prompt profit-taking 
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By Peter John in London and 
Patrick Harvetson in Now York 

SURPRISE cuts in Germany's 
key interest rates yesterdav 
signalled a wave of rate reduc- 
tions throughout Europe and 
prompted profit-taking in gov- 
ernment bond markets. 

The Bundesbank had been 
under intense pressure to ease 
rates for some time both 
within the market and also 
from the international commu* 
nity. 
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The central bank’s perceived 
desire to double bluff the mar- 
kets and its will to maintain its 
independence from French 
pressure were seen as cogent 
reasons why it might delay any 
changes until the next meeting 
on July is. 

But when the Swiss National 
Bank cut its discount rate by 
half a point to 4.5 per cent, the 
market was .fully prepared for 
a German move. 

The Bundesbank's reduction 
of its key discount lending rate 
by half a point, to 6.75 per cent 
and of its Lombard rate by a 
quarter of a point, to 8J25 per 
cent, was seen as bowing to 
the inevitable. 

The Bundesbank also cut its 
repo rate by 28 basis points to 
7.3 per cent 

The central bank gave a 
favourable exchange rate as 
the rational for cutting, but 
most economists felt this was 


disingenuous and argued that 
the broadcasting of the govern- 
ment s spending cut proposals 
provided the main impetus. 

Mr Neil MacKinnon, econo- 
mist with Citibank, said the 
government’s proposed 
DM25bn in spending cuts were 
not big enough. 

“I think we will, see further 
rate cuts in the months ah*>aH 
Much depends on money sup- 
ply growth and inflation but I 
forecast a discount rate of 5 
per cent by the end of the 
year," Mr MacKinnon added. 

Bund futures for September 
were sold down half a point to 
95.36. 

Meanwhile. it was 
announced in Frankfurt that 
Treuhand, the agency* charged 
with the privatisation of for- 
mer east German assets, would 
launch a new 10-year bond on 
Tuesday. 

B THE GERMAN move could 
give France an opportunity to 
reduce its own rates next 
week, but the immediate reac- 
tion in the French government 
bond market was sharp profit- 
taking. 

September futures on the 
Matif fell just under half a 
point to 119.38. with dealers 
saying a French easing was 
already priced into the market. 

One economist said that 
investors had heavy positions 
in French OATs and were 
looking for the next rising 
market. 

There are various compara- 
ble benchmarks for short-term 
benchmarks, but a number of 


investment houses are looking 
at the French intervention 
rate, which sets the floor for 
French money market rates, 
and the German discount 
rates. 

Ten days ago. the interven- 
tion rate fell the below the dis- 
count for the first time in 26 
years. 

To sustain that position, the 
Banque de France would need 
to ease by half a point, but 
most analysts feel it will do so 
in two stages rather than make 
a dramatic point when it con- 
ducts its money market 
operations on Monday. 

■ IN LONDON, gilts traded 
lower, partly because the appe- 
tite for stock was taken up 
with the latest tap. 

Buying of the Bank of 
England’s SSQOm issue of 9 per 
cent stock dated 2008 began 
yesterday morning. The first 
tranche of the partly-paid stock 
was sold at 30 and the second 
tranche at 30.04. The issue was 
not fully cleared by the close of 
trading. 

The market was also digest- 


ing Tuesday's auction of 
£3^5bn of S per cent stock due 
2003. 

At Wednesday's auction, the 
average accepted price was 
101.29 to give an average yield 
of 7.72 per cent. 

■ ELSEWHERE in Europe, a 
number of central banks cut 
rates. Denmark lowered its dis- 
count rate to 7.25 per cent from 
7.75 per cent, effective today. 

Austria cut its discount. 
Gomes and Lombard rates by 
25 basis points effective today. 
The new discount rate will be 6 
per cent, the Gomex money 
market intervention race will 
be 6.75 per cent and the Lom- 
bard rate will be 7.25 per cent. 

Ireland cut its short-term 
rates by 0.25 per cent to 7.5 per 
cent. 

In Sweden, the Riksbank 
announced an expected cut in 
the key mar ginal lending rate 
to 8.5 per cent from 8.75 per 
cent effective July 5. 

Belgium and the Nether- 
lands. cut their discount rates 
to 6 per cent from 6.25 per cent 
and their emergency lending 


rates by the same margin to 
8.50 per cent effective today. 

B US TREASURY prices were 
little changed yesterday morn- 
ing, with trading subdued 
ahead of today's employment 
report. 

By midday, the benc hmar k 
30-year government bond was 
unchanged at 105*.. yielding 
6.674 per cent. 

At the short end of the mar- 
ket, the two-year note was up 
ii at loo 1 ., to yield 3.977 per 
cent. 

The morning's economic 
news - a larger-than-expected 
11.000 drop in weekly jobless 
claims, and a decline in the 
National Association of Pur- 
chasing Managers’ index from 


51.1 in May to 48.3 in June - 
had mixed implications for 
bonds. 

The NAPM figure, which was 
weaker than expected, lifted 
prices slightly, buoying hopes 
that today’s employment 
report for June would display- 
continued weakness in the 
national labour market. 

The only other feature of the 
day was some early speculative 
buying on rumours that the 
Federal Reserve had called an 
emergency meeting for today. 

It did not take long, however, 
for the Fed to explain that 
there was no emergency, and 
that its routine Monday meet- 
ing had simply been brought 
forward because of the Inde- 
pendence Day holiday. 



Abbey National takes advantage of bullish Eurolira sector 
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By Sara Webb 

THE Bundesbank's decision to 
cut interest rates provided a 
bullish backdrop for the inter- 
national bond market, and 
helped to ensure a good recep- 
tion for yesterday's trickle of 
new bond issues. 

Abbey National Treasury 
Services launched a L200bn, 
10-year issue with a 10 per cent 
coupon which attracted consid- 
erable interest from investors 
who cherish a high return, 
especially continental Euro- 
pean retail investors. The bor- 
rower was particularly keen to 
take advantage of the bullish 
tone in the Eurolira sector. _ 

“The interest in" Italian lira' 


steins from people looking for 
the extra yield,” said Mr Roger 
Bates, at lead-manager Deut- 
sche Bank London. “For inves- 
tors, this is probably one of the 
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few remaining chances to buy 
a double-digit coupon, added to 
which this is a well-respected 
borrower." 

The German rate cut boosted 
the Italian government bond 
market and helped to lift prices 
in the Eurolira sector. 

The bonds, issued at 101.075. 
traded within full fees of 2 
points throughout the day. ral- 


lying to 99.80 by mid-afternoon. 

Abbey National last tapped 
the Eurolira sector in June 
1991 with a five-year issue. Mr 
Alex Brown, head of capital 
markets at Abbey National, 
said the proceeds would be 
used co fund the UK bank's 
mortgage subsidiary in Italy. 
The bonds were swapped into 
floating rate lira to give fund- 
ing at the London interbank 
offered rate. 

Rank Xerox Finance yester- 
day tapped the Eurosteriing 
sector with a £125m, 10-year 
issue priced to yield 105 basis 
points over the 10-year gilt. 
CSFB. the lead manager, said 
the deal was snapped up 
largely "by UK investors 


although there was some over- 
seas interest. 

Other sterling houses praised 
the deal, noting that there has 
been good demand for sterling 
paper recently. "The deal offers 
a healthy spread over the gilt. 


and there are plenty of UK 
institutions looking for greater 
yield enhancement” said one 
syndicate head. 

Mr John Edwards, deputy 
group treasurer at Rank Xerox, 
said the borrower had been 


keen to extend its debt profile 
and take advantage of the rela- 
tively attractive swap opportu- 
nities. Some of the deal was 
swapped into floating rate ster- 
ling while some was kept in 
fixed rate sterling. 
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European paper 
tops performance 
charts for June 


By Sara Webb 

EUROPE’S high-yielding 
government bond markets 
topped the bond performance 
charts for June, reflecting 
expectations that interest rates 
in Europe will continue to fall. 

Italy showed the strongest 
performance in local currency 
terms with a gain of 4.65 per 
cent last month, according to 
J.P. Morgan’s Government 
Bond Index Monitor. 

Spain showed a return of 3.61 
per cent - as the general elec- 
tion result in early Juue 
sparked a rally in the market. 
- followed by Denmark, with 
3.44 per cent, and the UK. with 
3.36 per cent 

"Pressure continues tu 
mount for high European real 
interest rates to decline.” J.P. 
Morgan points out in its 
monthly report. Although 
France. Belgium, the Nether- 
lands. Austria, Portugal and 
Ireland all eased during the 
month, the combination of 
slow growth, rising unemploy- 


ment and concern about struc- 
tural deficits has raised hope of 
further easing in interest rates. 

“Bond markets worldwide 
provided investors with posi- 
tive returns during June. 
These local currency gains 
were recorded as the market- 
place adjusted to the realisa- 
tion of deep-seated economic 
weakness throughout Europe, 
and the concomitant implica- 
tions for future yield curve 
movements”. J.P. Morgan says. 

The US bank points out that 
while the Italian-German 10- 
year yield spread has narrowed 
from about 627 basis points at 
the start of the year to 461 
basis points, "yields in Italy 
still have room to moderate, 
especially iu view of recent 
currency stability' ’’. 

For US-based investors, the 
strength of the dollar has 
meant that the US Treasury 
bond market has provided the 
biggest monthly return, with a 
gain of 2.04 per cent, followed 
by Japanese government bonds 
with a return of 1.94 per cent. 


US debt and equity 
issues at record high 


By Patrick Harverson 
in New York 

US COftiPANEES issued record 
amounts of debt and equity 
during the first half of this 
year, according to the financial 
information group Securities 
Data. 

Stocks and bonds worth 
SWObn were sold in the first 
sue months of 1993. well above 
the previous record of $445bn 
set in the first half of 1992. 

The continued boom in debt 
offerings was fuelled by the 
lowest interest rates in three- 
decades. which encouraged 
many companies to pay ou 
older, more expensive, debt 
with new. cheaper debt. 

: This corporate refinancing 
■ u a as accompanied by continued 
, strong demand for equity from 
i companies. 

I A record jHTbn in fteiv shares 
I was sold between January and 
I the end of June, more than 


half of it in the form of initial 
public offerings (IPGs), or com- 
pany flotations. Rising stock 
prices ithe Dow Jones Indus- 
trial Average hit an all-time 
high in May> and heavy 
demand from investors were 
the main factors behind the 
rush into equity. 

The surge in underwriting 
business has filled the coffers 
of Wall Street securities firms, 
which earned a record $4.3bn 
in fees during the first half of 
the year. Merrill Lynch once 
again led the field, earning 
SoTdin tioiii domestic under- 
writing. followed by Goldman 
Sachs. Lehman Brothers, Mor- 
gan Stanley and Salomon 
Brothers. 

Although debt and equity 
issuance iut a record, the pace 
of growth is slowing slightly. 
The amount or new securities 
sold m the second quarter was 
uuwn 5 per cent from the first 
quarter to i25»bn. 
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oma STRAIGHTS 
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TRADITIONAL OPTIONS 


• First Dealings Juno .28 

• Last Dealings July 9 

• Last Declarations Sept 30 

• For settlement Oct 11 

3-month call rate indications are 
shown in Saturday editions. 


Calls m: Avesco, Aitken Hume, 
Colorgen, Copy more, Euro. Dis- 
ney, Flextech, Gent (SR), LFI, 
Lopex, P & P and Tadpole. Puts in: 
Aitken Hume, Glynwed, Lopex and 
MR Data. 


JFT-SE ACTUARIES INDICES 

The rr-SE 1». FT-SE Midland FT4E .AmtarlM 350 indkxs and the FT-SE Ariunrtes 
ludusTrv Baskets are ,-gWiin,.^ tic The internal tonn) Stock E xch an ce of Ide United KinpQom 
and ReyrubU? o4 lreLmd Limited. < The international Stuck trehamw of the Halted Kuutfcm 
and BepuhLt of Ireland Limited 1934. All righu resen td. 

The FT-Acniarlei AltShare ind*v b caioilaiud br The rmanrt.il Times Limned ui conJUnr 
i;r.n mill the lasihuie of Actuaries .rad ibo fartilt}' of Aduancs. •. The Flpanclai Time* 

Umatd All tights named. 

The FT-SE lt»X FT-SE Slid 2S0 und FT-SE Acruanes 350 Uulicw the FT-SE Actuaries 
irOKin - Baates and the tT Aduorto All-Sfiarc ttwtes are nemben at the FT-i'E Aeruarws 
Shan Indices «nes wjurti ore calculated id seeiudaocc tnth a standard sot U glvpnu inks 
eslabh«bMi fay The Financial Tears Limbed and London Stock Eschan&e lb conjuncurai vmli 
the IniUtuie of .Lcruanrs and the Faculty ot .Anruories. 

"FT-SE" and 'Footsie' aru John trade marks and settle* marks uf the Looduo Si«-k 
Erdunge and The FUunmJ 7 taaa Limited. 
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COMPANY NEWS: UK 


Services group to benefit from European unity 

Hays expands in £32m 
German acquisition 


By Andrew Bolger 


HAYS, the UK business 
services group, has furthered 
its pan-European ambitions by 
acquiring a national distribu- 
tion business in Germany. 

Hays will pay an initial £32m 
in cash for a 75.1 per cent stake 
in Mordburst. a private com- 
pany with more than 500 
employees and operations 
throughout Germany, includ- 
ing the former East Germany. 

Mordhurst. based in Kiel, 
specialises in multi-user ware- 
housing and next-day delivery 
for manufacturers of car parts, 
agricultural chemicals, oils, 
office products and wine and 
spirits. 

Mr Ronnie Frost, executive 
chairman of Hays, said: “We 
believe that the current reces- 
sion in Germany will acceler- 
ate the trend towards the use 


of third party distribution con- 
tractors such as Mordhurst, as 
has been the case in the UK 
and France." 

Hays, which in the UK dis- 
tributes for retailers such as J 
Sainsbury and Marks and 
Spencer. last year paid £37^m 
for Fril. a French distribution 
company with a national net- 
work. 

Mr Frost said: “We will now 
be able to offer pan-European 
manufacturing and retail cus- 
tomers a comprehensive distri- 
bution service operating on 
both a dedicated and multi- 
user basis.” 

Last year Mordhurst made 
pre-tax profits of £8.5m on 
turnover of £ftL£m. It has net 
assets of £10m and borrowings 
of £8m. The acquisition will 
increase Hays' gearing from 30 
to 55 per cent. 

The remaining 24JJ per cent 


of Mordhursfs equity Is owned 
by Mr Hermann Rothert, man- 
aging director, who will con 
tinue to run the business. Hays 
has a protit-related option to 
acquire his stake from 1996, for 
a maximum of £34m. 

Mr Frost said; “As Germany 
recovers from recession, we 
expect the economies of east- 
ern Europe to grow particu- 
larly strongly. German manu- 
facturers will take advantage 
of this growth and are expec- 
ted increasingly to use third 
party contract distribution spe- 
cialists to provide an efficient 
service throughout Germany 
and into eastern Europe.” 

On current trading, Mr Frost 
said a number of the group's 
businesses had seen clear, mea- 
surable signs of recovery in the 
UK. 

Hays shares closed 5p higher 
at 239p. 


Policy Port 
joins market 
in placing 


Policy Portfolio, a market- 
maker in second-hand endow- 
ment policies, is joining the 
main market via a placing of 
3.6m shares at 130p per share. 

The company will have a 
market capitalisation of 
£10.4m at the placing price. 
Exactly 2.5m new shares are 
being issued, raising £2.9m for 
the company after expenses, 
with 1.1m shares being sold by 
existing shareholders. 

Following the placing, the 
Sabin family and associates 
will control 54 per cent and 
have undertaken not to sell 
farther shares imtil January 1 
1995. 

Pre-tax profits have 
increased from £245,000 in the 
year ended March 30 1991, to 
£817,000 in the year to end 
March 1993. At the placing 
price, the shares are on a pfe 
ratio of 13.3. 

The directors expect to rec- 
ommend a dividend of -L5p in 
the year to end March 1994, 
putting the shares on a 
notional gross dividend yield 
of 5.8 per cent 


Field oversubscribed 
and goes to ballot 


By Maggie Urry 


THE PUBLIC offer for sale of 
shares in Field Group, the car- 
ton maker, was 7.4 times sub- 
scribed and smaller applica- 
tions will go into a ballot for 
shares. 

Ballots are generally used In 
cases of heavy over- 
subscription for new issues, 
and were frequently used at 
times when the flotation mar- 
ket became overheated. 

Bankers yesterday were try- 
ing to recall when a ballot was 
last used, giving examples 
such as the flotations of Harry 
Ramsden’s, the fish and chip 
shop, in 1989 and Thorntons, 
the chocolate retailer, in 
1988. 

The group offered 12. im 
shares to the public after plac- 
ing 22.5m shares with institu- 
tions. There were 46,280 appli- 
cations In the public offer for a 
total of 89.7m shares. 

When the issue was priced at 
250p a share some analysts 
said the pricing was on the 
high side, giving an historic 
P/e of 17.7. 


Dealings will start on 
Wednesday July 7. 

Mr Keith Gilchrist, chief 
executive, said he was pleased 
with the response. Reid and Its 
advisers had run various meth- 
ods of allocating the shares 
through a computer but could 
not find a way to allocate eco- 
nomic quantities of shares 
without a ballot 

Applications for 200 to 500 
shares will go into a weighted 
ballot for 200 shares, and appli- 
cations for 750 to 2,000 shares 
will be in a weighted ballot for 
400 shares. 

Higher applications will be 
scaled down, with 3,000 to 

10.000 share requests getting 
13.5 per cent of the amount 
and applicants for 15.000 to 

500.000 getting 10 per cent. 
Applications above 500,000 will 
get nothing. 

Over half of those who 
applied will get something, hut 
those in the ballot have about 
a one in three chance of suc- 
cess. 

Cheques submitted for 
unsuccessful applications will 
not be cashed. 


ICI to get 
£235m in 
swap with 
Du Pont 


By Paid Abrahams 


IMPERIAL CHEMI CAL Indus- 
tries, the UK group, and Da 
Pont of the US, yesterday 
announced the completion of 
the swap of their respective 
fibres and acrylics operations. 

ICI will be paid up to £235m 
because of the difference in 
value between the two busi- 
nesses. This is less than the 
£250m mentioned at the time 
the deal was first struck in 
April last year because of the 
deteriorating market for Euro- 
pean fibres. ICI stressed yes- 
terday it was exiting a busi- 
ness that loses money for one 
that makes it. 

The British company will 
receive £100m shortly after the 
deal Is completed. A series of 
deferred payments totalling 
£110m will follow between 
1994 and 2002. There is also a 
performance related payment 
of up to £25m if turnover at 
Id’s nylon textile filament 
business meets agreed targets 
between 1994 and the end of 
the decade. 

The disposal of ICTs nylon 
business and associated costs 
will lead to an exceptional pre- 
tax loss of about £70m. ICI 
loses about 5,200 employees 
from the deal, while It recruits 
about 350 from Da Pont 
The deal had been delayed 
by the US Federal Trade Com- 
mission. The FTC has insisted 
that ICI divests to a third 
party a proportion of its down- 
stream acrylics polymer pro- 
duction. It is understood that 
this will affect one US plant 
which was not acquired as 
part of the deal. ICI already 
has two American acrylics 
operations, K-S-H, which it 
bought in 1989, and Continen- 
tal Polymers which it acquired 
in 1991. Both manufacture 
acrylic extruded sheet and 
moulding polymer. 

Du Font's acrylics business, 
had turnover last year of 
about £2 00m. The assets, stock 
and goodwill of the business, 
which is profitable, was esti- 
mated at £180m-£190m. 

ICTs fibres operations had a 
turnover of £585m last year, 
and incurred a loss of £13m. 
Assets, stock and goodwill 
were .valued at about £36 0m. 


Credito Italiano S.p. A. 
1992 results 


FINANCIAL HIGHLIGHTS FOR THE YEAR 



Lit. in 
billions 

Founds Sterling 
in thousands 

LOANS & ADVANCES 

45,466 

20,430,393 

CUSTOMER 

DEPOSITS 

41,391 

18,599,269 

SHAREHOLDERS EQUITY 
& PROVISIONS 

(after distribution of profit) 5,597 

2,515,042 

TOTAL ASSETS 

102,874 

46,226,987 

GROSS PROFIT 

1,123.3 

504,761 

plus: 

Extraordinary items 

62.2 

27,950 

less: 

Taxation 

260,1 

116,877 

Write-downs 

243.0 

109,193 

Depreciation & Provisions 

474.1 

213,039 

NET PROFIT 

2083 

93,601 


The year ended December 31, 1992 
closed with a net profit 
of Lit 208.3 billion. Lit 68 billion has 
been appropriated to Reserves. 


The dividend for the year on 
ordinary shares will be Lit 85, while 
the dividend paid on savings shares 
will be Lit 100. 


The countervalues in Pounds Sterling 
have been calculated applying the 
reference rate determined by Banca 
d ’Italia on December 31, 1992, i.e.. 
Pound Sterling 1.00 = Lit 2,225.41. 


Credito kaliano is a member of The Securities 
and Futures Authority 
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Bank of China 

/Es fa Wished unddr tfte laws of me People fc Rsputtie of China) 

Floating Rate Notes 1998 

In accordance with the provisions of the Notes, notice is hereby 
given that tor the Interest Period from July 2. 1993 to January 4, 1994 
the Notes will carry an Interest Rate of 4.0625% per annum. The 
interest payable on the relevant Interest payment date, January 4, 
1994 will be U.S. S20.99 per U.S. St, 000 Note, U.S. 8209.90 per 
U.S. $10,000 Note, U.S. $2,098.96 per U.S. $100,000 Note and 
U.S. $5,247.40 per U.S. $250,000 Note. 

By: TfceChase Manhattan Bank, MA. 

London, Agent Bank 

July 2, 1993 


o 


CHASE 


CHELSEA 

BUILDING SOCIETY 
515,000,000 
Subordinated 
Floating Rate Notes 
Due 1999 

In accoriuKX vrfth the terms and 


grveo that the Rate of tateest for the 
interest ftriod 29 .tone 1993 to 28 
December 1933 haa been fixed si 6.71875 
per cent per annum. The coupon anwunt 


presentation of the rdenk Note. 

HILL SAMUEL BANK LOOTED 
Agent Bank 
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Asda Property calls for £16.3m 


By Vanessa Houkier, 
Property Correspondent 


ASDA PROPERTY Holdings 
yesterday announced a £16Bm 
rights issue on a 2-for-5 basis to 
finance more property deals. 

The Davidson family, which 
owns a controlling stake, will 
not take up its tights entitle- 
ment which will be placed with 
institutions. Its stake will be 
reduced from 56.5 per cent to 
40.4 per emit 

The cash call involves the 
issue of 22^4m shares. 

The group is gradually pull- 
ing out of the tenanted residen- 
tial sector, which accounts for 


just 10 per cent of its holdings. 
It has reinvested the money in 
commercial property, which 
has absorbed £42m in new 
acquisitions since September 
199L 

The rights issue will reduce 
the company’s gearing from 
135 per cent (treating convert- 
ible preference shares as debt) 
to 85 per emit However, Mr 
Tony Roscoe, managing direc- 
tor, said Asda was expecting to 
make about £30m of acquisi- 
tions by the end of the year 
which would push gearing 
back to its pre-issue level 

“The board believes that the 
combination of a large number 


of unwilling holders of prop- 
erty and the relatively small 
number of well-financed acti ve 
property companies specialis- 
ing in the smaller end of the 
sector will mean that further 
attractive opportunities to 
make selective acquisitions 
will be available,” it said. 


0 COMMENT 

Despite the glut of rights 
issues from property compa- 
nies that need to be absorbed 
by institutions. Asda's cash 
call will probably be well 
received. The company is gen- 
erally well liked in the City, 
having made some shrewd 


. investments at the bottom of 
the property cyriei This issue 
-will give it the opportunity to. 
m ake another £30m of acquisi- 
tions, which will be focused on 
ftmflit, high yielding property 
where there is scope- to 
improve value by active man- 
agement The issue involves a 
relatively modest dilution of 
Asda's assets of about 2 pa 
cent. The Davidson family's 
decision not to take up a rights 
issue may benefit the company 
In that it will increase the 
liquidity of the shares. - Where 
the company’s other sharehold- 
ers are concerned, the issue is 
likely to be supported. - '; - 


London & Met talks to banks again 


By Paid Taylor 


LONDON & METROPOLITAN, a property 
company with negative net worth of £54m. 
has begun discussions with its bankers 
aimed at securing agreement cm its second 
finanniai restructuring in three years. 

The company, which has debts of £120m, 
said yesterday that the discussions with 
its banks, led by the Bank of Scotland, 
were “proceeding satisfactorily”. 

In a statement which accompanied the 
1992 results, which showed reduced losses, 
the company said it hoped an agreement 
could be reached “expeditiously”, and that 


details of the restructuring would be avail- 
able by the end of August 

The latest discussions were made neces- 
sary by the increase in negative net worth 
from £44m at the end of 1991. and because 
the banks' loans working capital facil- 
ities expired at the end of June having 
been extended for a year last s umm er. 

The company has been struggling since 
a £1 00.3m loss in 1990, mainly reflecting 
provisions against falling property values, 
precipitated a finan cial restructuring in 
March 1991. 

At the trmft the hanks accepted warrants 
in return for injecting new working capi- 


tal, converting unsecured debt .into five 
year debt and extending their secured 
debt 

Yesterday the group reported a reduced 
operating loss on continuing operations of 
£7.4xn in the year to December 31 com- 
pared to a £l3-7m- loss the previous year. 
Turnover fell to £25 3m (£28.4m). 

Net Interest costs faU slightly to £12 Jim 
(£12.3m) producing a pre-tax loss on ordi- 
nary activities of £19.6m (£26mX The loss 
attributable to shareholders- was £Z72m 
<£252m) and losses per share dropped to 
30.2p compared with 44.3p a year 
earlier. 


Measurement an irony of fund management 


By Norma Cohen, 
Investments Correspondent 


IT HAS been an irony of index 
fund management that the 
total returns of fund managers 
depended to a certain extent on 
just who was measuring. 

Thus, the daily publication 
starting today of the FT-SE 
and FT- Actuaries indices show- 
ing total returns represents an 
effort by the two main perfor- 
mance measurement services 
to agree on the best way to 
measure it 

For the 1992 calendar year, 


for instance, Combined Actuar- 
ial Performance Services calcu- 
lated the total return of the 
FT-A All-Share Index at 20.6 
while WM Company, its lead- 
ing competitor, calculated it at 
20.4 per cent. In previous years, 
the divergence lias been as 
wide as 0.4 per cent - a signifi- 
cant divergence for fluid man- 
agers who promise to track the 
index within 0.1 per cent of its 
total return. 

Tt is all about accountabil- 
ity," said Mr James Woodlock, 
managing director of Barclays 
de Zoete Wedd Investment 


Management, the UK’s largest 
index-tracking fund manager. 
"I have frequently been asked 
at trustee meetings to explain 
the divergence between our 
own performance and that of 
the index," he said. 

The most significant factor 
has been the assumptions 
made about reinvestment *Tf I 
know how the index is calcu- 
lated, I can run my reinvest- 
ment on that same .basis,” 

Thus, publication of clearly 
defined and uniform criteria 
may cause some shifts in the 
way passive index-tracking 


fund managers handle assets 
under their control 
Mr John Clamp, chief execu- 
tive of CAPS, said that the 
. fthipf distortion in calculations 
of total returns may have come 
during periods when dividends 
were rising sharply. The use 
of gross dividend yield in a 
period when dividends are ris- 
ing sharply will underestimate 
the total return.” 

CAPS intends to retroactively 
calculate its indices back to 
1987 so that pension fund trust- 
ees may form a different view 
of performance, ha said. 


FT-SE Actuaries Share Indices changes 


TODAY'S FT-SE Actuaries 
Share Indices table, published 
on the London Stock Exchange 
page, includes for the first time 
two new features approved by 
the FT-SE Actuaries Share 
Indices Steering Committee 
last April. 

• Total return figures, calcu- 
lated at the close of each trad- 
ing day, will now be shown for 
the FT-SE 100. FT-SE Mid 250. 
FT-SE-Actuaries 350, FT-SE 
SmallCap and FT-Actuaries 
All-Share indices. 

• The FT-SE Mid 250 Index, 
calculated in real time and dis- 
played from yesterday on 
many information services’ 
screens, will be shown both in 
its present form and without 
its investment trust company 
constituents. 

A further small improvement 
in the presentation of the table 
has been introduced, altering 
the order of the columns of cal- 
culated ratios so as to place 


dividend yield before earnings 
yield. 

The total return indices are 
designed to take account both 
of the price performance of 
stocks and also of the income 
received from dividends, thus 
providing investors with an 
accurate measure of each sec- 
tor of the market against 
which the performance of a 
portfolio can be compared. 

The total return figures 
are calculated gross of tax 
and assume that dividends and 
tax credits are reinvested 
immediately on the ex-dividend 
date. 

Investors who wish to calcu- 
late their total return net of 
tax can do so by using the ex- 
dividend adjustment data 
already published daily in the 
FT-SE Actuaries Share Indices 
table. 

The total return indices have 
been calculated since Decem- 
ber 31 1992, when the value 


was set at 1000.00. 

Back data from December 31 
1987 for the FT-Actuaries All- 
Share Index and the FT-SE 
100 Index has been calculated 
by the London Stock Ex- 
change. 

The method for calculating 
the total return indices was 
designed by a working party 
set up by the Institute of Actu- 
aries and the Faculty of Actu- 
aries, chaired by Mr David 
Wilkie of R Watson & Son. 

Calculation of the FT-SE Mid 
250 Index without investment 
trusts is expected to show sig- 
nificant divergence from the 
performance of Mid 250 itself, 
based on experience since the 
start of this year when the 
FT-SE SmallCap was first cal- 
culated with and without ~ 
investment trusts. 

The FT-SE Mid 250 Index cur- 
rently contains 32 investment 
trust companies, accounting 
for about 10 per cent of market 


capitalisation. Their exclusion 
provides investors with an 
opportunity to measure the 
market in shares of medium- 
sized companies without “dou- 
ble counting” of shares held in 
the investment trusts' portfo- 
lios. 

• Information on the method 
for calculating the total-return 
indices is available from The 
Manager, FT Statistics, One 
Southwark Bridge, London SE1 
90L Fax: 071S73-3090. Tel: 
071-373-4007. 

• Information regarding his- 
torical data for the new total 
return indices is available from 
FT Information Services at One 
Southwark Bridge London SE1 
9HL. Fax: 071-873-4610. Tel- 
071-8784613 

• Information regarding track 
history of the FT-SE Mid 250 
Index ex ITs is available from 
the Index Unit, London Stock 
Exchange, London EC2N 1HP l 
Tel- 071-7974302. 


EGM called at Seafield 


WATERGLADE International 
Holdings, the property group, 
said that one of its wholly 
owned subsidiaries and other 
shareholders of Seafield had 
requested an extraordinary 
general meeting to consider 
boardroom changes. 

The meeting would seek the 
removal from the board of Mr 
Brian Chilver, chairman, Mr 
David Burke and Mr David Sta- 


cey, and the appointment to 
the board of Mr David Cun- 
ningham, Mr Thomas Megas, 
Mr Peter Voller and Mr David 
Grove, who are directors of 
Waterglade. 

On Wednesday Seafield, the 
Dublin-based transport, ware- 
housing and property group 
which is negotiating a restruct- 
uring, reported halved pre-tax 
losses of £ll.Lm for 1992. 
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Stares fall 28p on warning of full year setback 

Lurocamp hit by sharp 
downturn in hoo kings 

Bu Utn.nl. II 


COMPANY NEWS: UK 


By Maggie Urry 

A 15 per cent fell in the market 
for self-drive camping and 
caravanning holidays from the 
UK to France has hit Euro- 
camp, which warned yesterday 
that annual pre-tax profits 
would fell by 30 to 35 per cent 

from the £9.4m recorded In 
1992 . 

In the half year ended April, 
Eurocamp, the market leader 
saw pre-tax losses up slightly 
from £436m to £5.12m. 

The shares dropped 28p to 
203p on the news, although the 
interim dividend Is held at 
3.45p and the group said it 
would be cash neutral during 
the year. 

Mr Tom Neville, chair man 
said that booking volumes 
were 5 per cent down for the 
1993 summer season. Earlier in 
the year the group decided to 
maintain its capacity in hope 
of a late booking surge, but 
this had not happened with the 
consequence that occupancy 
rates fell by 8 per cent, 

Mr Richard Atkinson, man- 
aging director, said sales for 
June and July had been partic- 
ularly poor. Holidaymakers 


had been put off by the fell in 
the pound against the French 
franc, and the poor weather in 
France in 1992, 

Mr Gordon Harman, finance 
director, said the fell in UK 
bookings had been partly offset 
by a 5 per cent rise in bookings 
from the Netherlands and Bel- 
gium and a 10 per cent 
increase from* Germany and 
Switzerland. 

The fell in occupancy rates 
bad a “material effect on prof- 
its" Mr Hannan said. However, 
he added that at 96 nights out 
of a 115 night season, the occu- 
pancy level was still high by 
industry standards. The 
break-even rate was 35 nights, 
he said. 

The forecast fall in profits 
would leave margins at about 
11 per cent against 15.5 per 
cent last year. Mr Harman said 
that it Was now unrealistic to 
expect to regain the group's 
historical level of margins, 
although some recovery was 
looked for in 1994. 

Mr Atkinson said the group 
was looking at cost control, 
though it did not want to com- 
promise on its standards of 
tents and. mobile homes which 


are higher than its competi- 
tors. It would have to address 
customers looking for value, 
though would not chase those 
only concerned with the lowest 
price. 

Operating losses were £4.87m 
(£4.57 mi and net interest costs 
were down from £392,000 to 
£266,000. Losses per share were 
13 -2p (12 Jp). 

• COMMENT 

Eurocamp has found the com- 
petition tougher in a de clining 
market and will have to dem- 
onstrate a strong response 
before investors can become 
enthusiastic about the shares. 
The lead times in the business 
mean that it will be next 
March before there are firm 
signs about 1994 bookings. 
Before then Eurocamp has to 
fix its brochure prices, with a 
structure tailored to address 
the problem of poor mid-season 
bookings. The forecast fell in 
profits suggests an outcome of 
about £&35m, and a prospec- 
tive p/e of 12L5. Unless every- 
thing is gloomy the final divi- 
dend should be maintained 
giving a yield of 6.4 per cent 
covered L6 to L7 times. 


Crest Nicholson reduces 
interim deficit to £3.9m 


By Andrew Taylor, 

Construction Correspondent 

CREST Nicholson, the 
Surrey-based housebuilder, 
incurred a pre-tax deficit of 
£3.9m in the six months to 
April 30. 

The outcome compared with 
a restated loss of £4.39m last 
time; figures for both periods 
were calculated on the basis of 
the new FRS 3 accounting stan- 
dard. 

Directors said that in the 
light of the outcome they had 
decided it would not be appro- 
priate to pay ah interim divi- 
dend but would review the 
position at the end of the year. 

After all deductions, the 
group incurred a retained defi- 
cit "of £3.7m (£4 .55m), equiva- 
lent to losses per share of 4A4p 
(5.95p). 

Mr John Callcutt, chief exec- 
utive, said the group had made 
a loss despite a “robust 
improvement'’ in the UK hous- 
ing market since the new year. 

Housing sales -and reserva- 
tions were up about 15 per cent 
since the end of October. The 
rate of recovery, however, had 


slowed since the end of May. 

Housing operations made a 
pre-tax profit of £1.45m, against 
losses last time of £1.64m. Mr 
Callcutt said that this was a 
creditable performance given 
that the first half, tradition- 
ally, is weaker for house sales. 

The results were also helped 
by a 20 per cent reduction in 
overheads compared with a 
year ago. 

Crest was let down by its 
commercial property 
operations which incurred a 
£3.9m pre-tax loss (£L45m loss) 
and by its construction divi- 
sion which lost £255,000 com- 
pared with profits of £2^5m. 

The market for commercial 
property had improved in 
recent weeks. During the past 
three months Crest had agreed 
to let or sell 161.000 sq ft of the 
263,000 sq ft of premises either 
built or under construction. 

Mr Callcutt said most of the 
deals were for letting but this 
Should make the sale of the 
properties easier to achieve. 

Sale proceeds would be used 
to reduce net debt, which by 
the period end had climbed 
from £54m to £72. lm, equiva- 


lent to a rise in gearing from 53 
per cent to 71 per cent. Borrow- 
ings were well within the com- 
pany’s bank facilities of £150m, 
said Mr Callcutt 
Despite the rise in debt, 
interest charges were reduced 
from £3.73m to £3.29m 
reflecting lower UK interest 
rates. 

• COMMENT 

Crest’s performance in surviv- 
ing the recession intact is to be 
congratulated. Borrowings, 
which at one stage exceeded 
£H0m, have been steadily 
reduced through property dis- 
posals, land sides and sales of 
non-core businesses. It is a 
case of so fer so good. Further 
progress will, depend upon the 
company’s ability to make 
additional property sales to 
reduce debt to a target level of 
£5Qm. It may also need some 
housing land sales if it is to 
make pre-tax profits of £2m 
this year to justify payment of 
a small final dividend. There is 
still ground to be made up and 
those wishing to invest in a 
housing recovery may get bet- 
ter value by looking elsewhere. 


Hillsdown 
first-half 
trading 
on target 

By Maggie Uny 

HILLSDOWN Holdings 
yesterday issued a trading 
statement saying that' first 
half profits were likely to be 
“very much in line with the 
budget for the period”: 

The shares rose 7p to I44p. 

One stockbroker explained 
the reaction to a seemingly 
innocuous statement saying, 
“it was the first in-line trading 
statement from Hillsdown in 
years”. 

Hillsdown is the latest of a 

series of companies which 
have put out trading state- 
ments to avoid any suggestion 
that they are giving price sen- 
sitive information to a select 
audience. 

The company's half year 
ends on June 30 and it is see- 
ing analysts next week. It felt 
that in the light of recent 
events - such as the Stock 
Exchange censuring London 
International Group when it 
briefed analysts on profits 
ahead of announcing results - 
it was better “to err on the 
side of caution”. 

Hillsdown said that operat- 
ing profits from continuing 
businesses would he not less 
than £80m in the half year, 
compared to £S1.8m in the 
first half of 1992. 

It also published last year's 
interim results restated on an 
FRS 3 basis, to give analysts a 
base to work from. These 
showed pre-tax profits of 
£74^m rather than the £78. lm 
originally published. 


Shamrock on bumpy flight path 

Tim Coone looks at the proposed rescue package for Aer Lingus 


T HE CORPORATE rescue 
plan for Aer Lingus, 
Ireland's state airline, 
still lanquishes in a govern- 
ment In-tray two weeks after 
Mr Bemle Cahill, executive 
chairman, presented it for cabi- 
net approval with a warning 
that urgent and drastic action 
was needed if the airline was 
to survive. 

The airline is losing money 
fester than a Jumbo jet bums 
aviation fuel - I£I2Q a minute, 
t£i.2m per week - and its 
bankers have threatened to 
Shut off the financial fuel taps 
next month unless a restruct- 
uring plan is rapidly put In 
place. 

The core of Mr Cahill’s plan, 
drawn up with Mr Peter Owen, 
the chief executive who was a 
former senior executive of Brit- 
ish Airways during its prepara- 
tion for privatisation, is to cut 
operating costs of the air trans- 
port division by some 10 per 
cent, or I£50m (£4Sm) annually, 
to radically overhaul working 
practices and to scrap the con- 
troversial Shannon stopover to 
allow direct flights between 
Dublin and the US. 

A one-off l£175m cash Injec- 
tion from the government is 
being sought. 

About 70 per cent of the 
savings would be achieved 
through payroll cuts involving 
1,280 redundancies from the 
airline's 5,500 staff employed 
worldwide. 

The remainder would be 
achieved through unproved 
operational efficiencies. 

Not surprisingly, the govern- 
ment has been faced with 
intense lobbying to drastically 
modify the plan. 
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"This has been a good year for Flemings and for che 
first time our profits have exceeded £100 million. 
Excellent progress has been made in our 
asset management, investment banking, 
securities, treasury and banking businesses. 
The new year has begun well and we can face 
the future with confidence." 


24ih June, 1993 


Robin Fleming 
Chairman 


ROBERT FLEMING HOLDINGS LIMITED 
Financial Highlights for year ended 31st March, 1993 


Profit before las hui after 
transfer to inner reserves 

1993 

£)0].6m 

1992 

i76.6m 

+ 33% 

Dividends per sixtro 

i®-0p 

33.0p 

+ 15% 

Earning per share 

I4l6p 

Il6.1p 

+ 23% 

Shareholder 1 Funds 

£44 lm 

£36 Ira 

+ 22% 


FLEMINGS 
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Golden Vale 
buys in the 
Netherlands 

GOLDEN VALE, the Irish 
dairy group, is acquiring Vonk 
Food Holland, a producer of 
processed cheese, for a maxi- 
mum FI 23m (£8m). Golden 
Vale is taking on Vonk's debts 
of FI 54m. 

In a separate deal the Irish 
group is to acquire a 61 per 
cent interest in Vonkpol, a pro- 
cessed cheese manufacturer 
established in Poland, for a 
maximum FI 13m. 

Vonk's 1992 management 
accounts showed turnover at 
FI 124m and pre-tax profits of 
FI 2.6m. Net tangible assets 
amounted to FI 32m, 

The 1992 management 
accounts of Vonkpol showed 
turnover at Fii7.7m and a loss 
before tax of FI 027m. 

Partridge Fine Arts 

Partridge Fine Arts, the New 
Bond Street-based dealer in 
antique furniture and objets 
d’art lifted pre-tax profits from 
£987.000 to £L05m in the year 
to April 30. 

Turnover improved from 
£4.88m to £5. 85m. Operating 
profits edged ahead to £1.04m 
(£L01m). 

Earnings per share rose to 
3.22p (2.94p) and the interim 
dividend is raised to L2p (lp). 

Compco 

Compco Holdings, the property 
investment and development 
group, lifted pretax profits by 
17 per cent, from £171,557 to 
£200,140, in the year to March 
25. 

Rental income from property 
improved to £2.llm (£2m). 

The proposed single final 
dividend is held at I2.96p, 
uncovered by earnings per 
share 2p higher at 
723p. 

WB Industries 

WB Industries, the West Brom- 
wich-based spring manufac- 
turer, saw losses reduced to 
£657,000 in the six months to 
June 30 1992. 

The outcome, on turnover of 
£3. 94m (£4.94m). compared 
with a deficit of £1.01m last 
time, partly reflecting lower 
interest charges of £185,000 
(£378,000). Losses per share 
worked through at lOJ24p 
(1382J9p). 

Silvermines 

Losses at Silvermines, the Dub- 
lin-based electrical and prop- 
erty group, deepened from 
I£L59ttl to I£3J23m (£3.1m) in 
the 1992 year. 

There were exceptional items 
of I£2.73m (I£2.69m) and 
extraordinary charges of 
i£6.48m (maam). 

Turnover amounted to 
IE3&S&2 (I£41.7m) with continu- 
ing operations accounting for 
I231-8m. Losses per share came 
through at lLQlp (9.7lp) and 
there is no final dividend, leav- 
ing the total at lp (2p). 

TR Technology 

TR Technology, the investment 
trust, reported net assets per 
ordinary share of 172J28P at 
April 30, against 111.85p 12 


months earlier. 

For the zero dividend prefer- 
ence shares the figures were 
1763lp and 157.71p and for the 
stepped preference shares 
I26.92p and 130. 99p. 

Net revenue for the year to 
the end of April was £3.19m 
(£326m) for earnings per share 
of 2.7p (3.18p). The proposed 
single final payment is main- 
tained at 1.75p. 

Glenchewton 

Glenchewton achieved signifi- 
cant profits in the second half 
of 1992 and reduced the year's 
loss to £54.000. That compared 
with a deficit of £275,000 in the 
8 months to December 31 1991. 

Sales totalled £2&2m (£20.6m) 
and losses per share worked 
through at 0.73p fl.54p). 

Gypsum Industries 

Gypsum Industries saw pretax 
profits decline from I£4^6m to 
I£3.74 (£3.58m) over the 12 
months to March 27. Turnover 
dipped from I£33-2m to l£32-9m. 

Earnings per share were 
44£6p (64.94p). 

Umeco 

Umeco, the USM-quoted maker 
of aircraft refuellers and aero- 
space components distributor, 
reported pre-tax profits of 
£211.000 for the year to March 
27, against £312,000. 

An extraordinary charge of 
£355.000 (£710*000), relating to 
reduced property values and 
disposal of a business, left an 
attributable loss of £213,000 
(£509,000). 

Turnover was £llm (£9.95m) 
with earnings per share of 
2.27p (3.3p). A proposed 
unchanged final dividend of lp 
makes a maintained total of 
1.75p. 

I&S Optimum 

Net asset value at I&S Opti- 
mum Income Trust amounted 
to 95.02p at May 31, against a 
restated 97.4-lp a year earlier. 
Attributable revenue of the 
Ivory & Sime managed trust 
totalled £2.Lm (£2m). Earnings 
per share were 7J25p (63Sp). 

A fourth quarterly dividend 
of lA5p brings the total for the 
year to 7.4p (7J25p), requiring a 
£44,000 (£78,000) transfer from 
the revenue reserve. 

Bristol Scotts 

Bristol Scotts saw pre-tax 
losses jump from £562^57 to 
£2.5Sm in 1992. 

Losses included exceptional 
charges of £l.Q2m, which 
related to the write down of 
residential developments, the 
loss on the sale of the Overtons 
restaurants, closure costs and 
the settlement of legal actions. 

Turnover dropped from 
£ll^m to £l0.lm. Interest paid 
took £L41m (£L9m), attribut- 
able losses came to £2.66m 
(£269.753) and deficit per share 
to 45.43P (4.69P). 

Gresham Telecom 

Gresham Telecomputing, the 
USM-quoted software design 
group, lifted pre-tax profits 
from £284,000 to £419.000 in the 
half year to April 30. 

After eliminating the discon- 
tinued hardware broking oper- 
ation turnover was virtually 
unchanged at £3.06m. 

Earnings per share were 
O.B6p (0.57p). 


Pressure has come mostly 
from trade unions and support- 
ers in the west of Ireland of the 
Shannon stopover, although 
backbench unease within the 
two coalition parties in govern- 
ment has also spilled Into the 
open, as electoral promises 
made last year - especially by 
the Labour party - will be 
blatantly broken if the 
plan goes through as it 
stands. 


based at Dublin, the airline’s 
Boeing 747 fleet would in 
future turn round at Shannon, 
but make a stopover at Dublin. 
Direct flights to the US from 
Dublin could thereby be 
offered, which would link up 
with feeder flights from 
the airline's European 
network. 

That was expected to be 
more attractive to business 
travellers which the airline 


AER LINGUS 

Pre-tax profits (losses) year-end March (l£m) 
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Significantly, Mr Cahill 
stepped outside of his brief in 
recommending an e n d to the 
Shannon stopover, and has 
made no apologies for doing so. 
He told trade union representa- 
tives last weekend that the air- 
line would be unlikely to sur- 
vive without the change, as 65 
per cent of Dublin-US traffic 
was now being routed via the 
UK and being lost to Aer Lin- 
gus. 

Will the plan be sufficient to 
turn the airline around? Its 
critics argue that by opening 
up Dublin to direct flights to 
the US, reciprocal arrange- 
ments will have to be offered 
to stronger competitors who 
will be able to undercut Aer 
i Jng ug 

The novel aspect of Mr Cah- 
ill's proposal is that the Shan- 
non stopover would be modi- 
fied rather than totally 
abandoned. Instead of being 


desperately needs to attract to 
boost the average fare 
obtained for each seat sold, 
and to win back passengers 
who have deserted Aer Lingus 
to UK hubs. 

The catch for the transatlan- 
tic competition is that they 
could be offered reciprocal 
direct-flight arrangements to 
Dublin as long as they also 
serve Shannon like Aer Lin- 
gus. 

What Aer Lingus does not 
yet appear to have worked out 
though is whether such an 
obligation could be enforced 
under existing bilateral avia- 
tion agreements with the US, 
or indeed whether it would be 
possible to maintain in the cli- 
mate of EC deregulation of the 
airways. 

The company has no answer 
to this at present. 

Another key element to the 
rescue plan is the reorganisa- 


tion of the European network 
with the creation of an H Aer 
Lingus express" division which 
would offer a cut-rate, no-frills 
service on certain routes which 
face intense competition such 
as Dublin-London. 

About 40 per cent of Aer Lin- 
gus’ passengers travel this 
route, but each one is losing 
the airline money at present 
due to stiff competition from 
Ryanair and British Midland. 

Aer Lingus said: “We want 
to create a price-driven opera- 
tion to be able to react to chal- 
lenges in an opportunistic way. 
If we get our cost-base right we 
can compete, and we might 
even expand routes rather 
f han contract them. Price wars 
are a feet of life.” 

Strategic alliances with 
other airlines are also under 
serious consideration “once we 
are in a stronger financial posi- 
tion," the company said. 

A gradual disposal of non- 
core assets such as the Cop- 
thorne Hotel group would play 
a vital part in reducing the 
K550m debt burden and inter- 
est payments which were cur- 
rently r unnin g at close to 
I£60m per year. 

Aer Lingus's survival as an 
independent airline thus 
hinges on some speedy, but 
politically difficult, decisions to 
be made by the government 

For most Irish people the dis- 
appearance of the “shamrock- 
in-the-sky" would be unthink- 
able, but if Mr Cahill and Mr 
Owen have done their sums 
correctly that could indeed be 
the outcome if their plan is 
now rejected or substantially 
modified for reasons of politi- 
cal expediency. 


CHARTER CONSOLIDATED P.L.C. 

(RcyiNUrreJ in Engknul No. 33I75V| 

Notice of Extraordinary General Meeting 

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeiinu of Charier Con-^tiidaicd P.L.C. f~thc 
Company**) will be held at 7 Hobart Place. London SWl W OHH lit 10. 1 5 a.m. on Monday. ^Mh July. 19*)? tor su 
soon thereafter as the Court Meetings la-, defined in the Scheme of Arrangement as hereinafter mentioned) convened 
by direction of the Court for the Mime day and place, shall have been concluded ur adjourned) for the purpose of 
considering and. if thought fit. passim: the following resolutions, which will be proposed in the ease of resolution I 
as an Ordinary Resolution and in the ca.sc lT resolutions 2 and 3 as Special Resolutions: 

, __ ORDINARY RESOLUTION 

1. THAT: 

Subject to the Scheme of Arrangement dated 2nd July. 1993 between the Company and the holders U ! the 
Charter ordinary shares (other than Mmorco). the Charier partly paid -hares and restricted rights shares (as 
therein defined), the terms of which are set forth in the document of which the Notice ot this Meeting forms pan 
(ihe "Scheme" i. being approved a; the meetings >»| the holders of Charter ordinary slure-. Cluncr ponlv paid shares 
and Charter restricted rights shares and thereafter the Scheme being s.autioued bv the High C»un of Justice 
U) the authorised capital of the Company be increased to £2.7U(i.(HK) and United States didlur- 1 .35'UHtt i bv 
the creation of 1 35.000.000 preferred shares rhereirrafrer the “PmtermI Shiu^“t «</ one Untied Suies cent 
each rUSSO.Or '1 with each such preferred share having the following rights and restrictions. 

(It As regards income 

The Preferred Shares .shall confer on the holdets thereof the right to receive tin priority to any 
payment of dividend to the holders of any other class of shares in the capital of the Company), out of 
the profits of the Company which the Company nt.tv determine to distribute in respect ol any 
financial year f'the Distributable Profits" r. a dividend equivalent to 99 per cent ot the Distributable 
Profits- divided by the number of Preferred Shares then in issue. 

(2) As regards capital 

The Preferred Shares shaJI confer on the holders thereof, on a winding up or other repayment ol 
capital (otherwise than on redemption i. the right to receive in priority to any payment to the holders 
of any other class of shores in the capital of the Company and in the following order 
<i> repayment in full of the capital paid up on or credited as paid up on such Preferred Shares: and 
fiij a further sum held equal to 99 per cent, of ihe assets available for distribution taller payment ot 
the sum referred to in paragraph li) above) to members (or of the aggregate amount to be repaid 
as the case may he) divided by the number of Preferred Shares in issue at ihe Jjie of the 
commencement of the winding up tor ihe repayment uf capital .is jbe case may tv>. 

(3) As regards voting 

Each Preferred Share shall, on a poll, confer the right to 100 votes; 

(bl The Directors be generally and unconditionally authorised for tbe purpose of Section SO of the Companies 
Act I9B5 (the ■‘Act") to allot relevant securities ( as defined by Section SO of the Aell up 10 an agreed 
nominal amount of U5S 1 .350.000. such authority, unless renewed, to e.spire on 26th October. I9V4: 

(cl the Directors be authorised to allot and issue to each member of the Company t being on the Register of 
Members or the holder of u share warrant to bearer, in either ease, at the close ot business un such date 
following (he Court sanction of the Scheme (a* referred lo above# as the Directors may determiner one 
Preferred Share lor each Ordinary Share (whether or not fully paid) in issue, all such Preferred Shares to 
be issued and held by a person nominated by the Directors for and in favour ot the persons entitled thereto 
and each s'uch Preferred Share issued shall be credited as fatly paid by applying such amounts standing to 
the credit of the Shore Premium Account as shall be requisite, and 
(di Share Warrants las such term is defined in Article 4fj of the Articles of Ass,*;iation of the Company) shall 
henceforth only be issued with respect io the Preferred Shares. 

SPECIAL RESOLUTIONS 

2. THAT: 

Approval lx- and is hereby given lo the special resolution passed by (he members uf Charier pic ("New Churter 1 ') 
on 22nd June. 1993 whereby, conditionally upon ihe Scheme becoming effective in accordance with its terms, 
and conditionally upon this Special Resolution being passed, the directors of New Charier were: 

(a) authorised pursuant to Section 60 of the Act to exercise uil the powers of New Charter ti> allot relevant 
securities within the meaning of Section 80 of the said Act up to an aggregate nominal amount of 
£1.849.998: and 

(b) empowered pursuant to Section 95 of the Ac! to allot equity securities (within Ihe meaning of Section 94 
of lhc Act) for cash pursuant io the authority referred to in sub-paragraph (a) of this resolution as il sub- 
section 1 1 > of Section 89 of the Act did no) apply to any such oilutmeni of equity securities, uilterw ise than 
pursuant to the terms of the Charter Consol idared PL.C. Share Oprion Scheme or any other employees' 
shun: scheme as defined by Section 743 of the Companies Ac) 1 985. up io an aggreume nominal amount 
of £68-204. 

such authority and power io expire at the earlier of the conclusion of the next Annual General Meeting of New 
Chartcrand 22nd September. 1994. 

3. THAT: 

The Articles of Association be amended by the adoption and inclusion of the following as Article 1 1 A: 

“This Article applies where, pursuant io section 425 of the Companies Act 1985 tlhe “Section"), a 
compromise or arrangement is proposed between the Company and its shareholder, or any class or them. 

If the Company proposes to allot and issue any shares (or. where (be proposed compromise ur arrangement 
is between the Company and a class of its shareholders, any shares in (he class held by thow; shareholders) 
on or after Ihe date of any meeting ordered by the court pursuant to the Section at which the members nr 
class of members fax the case may be) agree ( with ibe majoriiy required by ihe Section) to Ihe compromise 
or arrangement but before the compromise or arrange mem becomes effective pursuant to the Section, no 
such allotment and issue shall take place save on (he terms thai lhc holder lor the time being ot such shares 
shall h: bound by (he terms of (be compromise or arrangement in res peer of those shaft?*.." 


Registered office: 

7 Hobart Place 
London SWl W OHH 


By order of (he Board 

P. M. Thwaite 

Sec/elury 

Dated 2nd July, 1993 

Notts: 

1. Any member entitled to attend and vote at the meeting is entitled to appoint a proxy or proxies to attend and. mi a poll, to vine 
instead of him. A pruty need mu be a member of the Company. 

2. A pne-paid form of proxy is enclosed with this document. The farm of proxy together with ons power of attorney ur any miter 
authority (if any) under which it is signed ora nnanally certified copy thereof nmsi be lodged, in'thc c*e uf PINK farms at p<u*y. 
with the Company's registrant in the United Kingdom: Barclays Registrars. Bourne Hinuc. 34 Beckenham. Kent BRJ 4TU and. in 
the care of SLUE forms of proxy, with (he Company's branch registrars in the Republic ol South Africa: Consolidated Share 
Registrars Limned. PO Box 6IGSI. Murdallhjwn. 2107 m each e»e tw later than IU.IS a.m. (London time) on Saturday. 24ih July. 1943. 

3. In order to attend ur vurc at the Extraordinary Genera I Meeting, holder- uf -hare warrants to bearer mtisr deposit their share 
warrants to bearer not lew than three clear normal business day>> before the lime fixed lor holding the Meeting at the hearer 
reception oltlre ur Barclays Bank PLC. I M Fcnehvireh Street. EC3P 3HP or at the office-, ol Credit t.v ••muh. Centre de Valence. 
10/14 Chcmin du Thon. 26000 Valence. France. The Company will accept in lieu uf the dqxrsii uf « share warrant to bearer, a 
cenifieme of undertaking and deposit (available Irom the otftK* uf Barclays Bank PLC or Credit Ly*vui\i ewutctl by a hank ur 
other approved penun to the effeet that the dure warrants tu bearer have been m> depostiud with such bunk >.* approved person ami 
such tank or approved person undertakes to the Company that the share wamuil , to bearer so deposited will nor be released to the 
depositor ttareof euxft against return of ihe ccnilkaie of deposit and undcnaLin;. 

Upon delivery of Hie share warrants to bearer or a cenificaic uf deposit and undertaking. Ihe depositor will be given a certificate 
stating his nanw. address and lhc number uf ordinary shores represented by die relevant share w arrant' hearer and a form of 
proxy so as to enubh: the depositor to attend the Meeting and vote in person ur to appoint i pru.vj to vote on his bchuh at 
the Mailing. 
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HunterPrint 
shares fall 17p 
as talks end 


By Paul Taylor 


SHARES IN HunterPrint 
yesterday fell 17p to 50p after 
the specialist printer 
announced that talks with 
a possible bidder had 
ended. 

The Corby-based company, 
which ousted Sir Ian MacGre- 
gor. its former chairman, in 
August and pushed through Its 
second refinancing package in 
two years in December, was 
forced to reveal that it had 
been contacted by an unidenti- 
fied potential bidder after a 
sharp rise in its share price in 
early May. 

The board, however, yester- 
day issued a brief statement 
saying that “the talks resulting 
from these contacts had been 
inconclusive and have conse- 
quently been terminated”. 

Last year HunterPrint 
reported £i2.2m of losses on 
turnover of £52 .2m. 


However, in the six months 
to end-March, the group man- 
aged a turaround to profitabil- 
ity following the refinancing 
with pre-tax profits of £330,000 
on sales of £26.6m. 

The complex December refi- 
nancing package, including a 
£2Qm placing and offer, was 
put together by Mr Jeff Sam- 
son, fliwirniMm, and Mr Tony 
Caplin, chief executive. 

It raised a net £l&3m and 
was mainly designed to reduce 
lease obligations on printing 
machinery at the Corby print- 
ing plant. 

New investors, including les- 
sors, picked up 47.1 per cent of 
the 40m shares issued and as a 
result of the refinancing, 
Ferag. a Swiss company which 
supplied binding machinery to 
the Corby factory, became 
HunterPrint’s largest share- 
holder with 6 -9m shares, equiv- 
alent to an 11.9 per cent 
stake. 


Acquisition helps 
Gibbs Mew to 


near doubled profits 


By Graham Defier 


GIBBS MEW, the family- 
controlled brewer and commer- 
cial property group, which last 
year fought off a hostile bid 
from Brieriey Investments, yes- 
terday reported a near-dou- 
bling of annual profits. 

On group turnover of £28.7 m 
(£20. lm) pre-tax profits for the 
53 weeks to April 3 advanced 
from £633,000 to £L23m. The 
outcome was buoyed by a six 
month contribution from UK D 
which accounted for turnover 
of £7m and operating profits of 
£471,000. 

The core brewing, wholesal- 
ing and retailing side lifted 
operating profits by 11 per cent 
to £2.16m although bad trade- 
loan and debt provisions 
amounting to £262,000 were 
taken as an exceptional charge. 


Mr Peter Gibbs, chairman, 
said that sales of Deacon, the 
group's new cask beer, were 
“most encouraging”. The trad- 
ing environment for both ten- 
anted and managed houses, 
however, remained “testing”. 

As stated at the interim 
stage, costs of £129,000 relating 
to the bid defence were taken 
below the line, leaving attrib- 
utable profits of £948,000 
(£657,000). Brierley Invest- 
ments. which first acquired a 
holding in the company in 
1987, has since disposed of its 
19 per cent stake to a number 
of institutions. 

Fully diluted earnings per 
share emerged at 16.74p 
(11.87p) and a recommended 
final dividend of 4-5p lifts the 
total to 7.5p (6.75p). 

The shares, traded on the 
USM, rose I3p to 263p. 


Land and 
premises with 
added value. 
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(SCOTLAND) 


HOSTEL WITH TRAINING FACILITIES, POTENTIAL FOR 
ALTERNATIVE USE 
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HOTEL**^ 
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Milano Nord highway 
exit - 3000 sq.m. • 52 
rooms - restaurant 300 
seats - garden - outdoor 
pool. For sale licence 
and building. In Italy, 
pis contact: 

fax 02-66048900 
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Appears rvery Friday in the Financial Times. 

For details on advertising in 
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on 971 873 33 11 
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Citicorp 
reorganises 
venture 
capital side 


COMPANY NEWS: UK — 

Inkjet print battle leaves its mark 

Alan Cane details a niche market which is dominated by UK-owned companies 


By Charles Batdwlor 


CmCORP, the US banking 
group, has span off Its Euro- 
pean venture capital activities 
into an Independent company, 
CVC Capital Partners. 

CYC will be wholly owned 
by Citicorp's existing Euro- 
pean management team. 

This move will free the ven- 
ture capital operations from 
US banking regulations which 
have in the past limited the 
scale of their activities. As a 
first move, CVC Intends to 
raise at least $150m (£100m) of 
new finance on top of the 
gSSOm already available. 

The bank has specialised In 
financing medium-sized and 
large management buy-outs, 
often involving businesses 
with activities in several coun- 
tries. 

Citicorp has signed a 
long-term agreement to pro- 
vide funds to CVC, said Mr 
Michael Smith, managing 
director of venture capital 
operations. He declined to dis- 
close exact figures bat the 
$550m package available com- 
prises this Citicorp commit- 
ment, the existing venture 
capital portfolio and 8150m of 
funds raised two years ago. 

The creation of a separate 
venture capital management 
company will allow “some 
enhancement" of the earnings 
of the management team, said 
Mr Smith. Bank-owned ven- 
ture capital companies fre- 
quently have difficulty match- 
ing the remuneration 
packages of independent funds 
though Citicorp had a competi- 
tive earnings package, he said. 
Nine of Citicorp’s 36 European 
venture capital executives will 
become shareholders in the 
new company. 

Mr Peter Bumim, managing 
director of corporate finance 
at Citicorp, said the new 
arrangement brought its ven- 
ture capital business into line 
with common industry prac- 
tice. 

CVC has yet to decide 
whether to cast Its invest- 
ments in the form at a fond, 
with a limited life, usually of 
10 years, or become a com- 
pany, with no time limit on its 
activities, said Mr Smith. 


T HE PROGRESS of one of 
Britain’s few high tech- 
nology leaders is 
charted in a laconic note at the 
hack of GEO’S results state- 
ment this week. “Videojet's 
sales and profits advanced, 
with new operations estab- 
lished In the Netherlands and 
Ireland”. 

The bland commentary cam- 
ouflages the new aggression 
that the company, based in the 
US but owned by GEC, is dis- 
playing in the European 
marketplace, unsettling its 
chief competitors and forcing 
them on the defensive. 

Mr Michael Keeling, manag- 
ing director of Linx Printing 
Technologies, one of Videojet's 
newest challengers, said wryly 
yesterday: “Vkieojet has been 
growing much faster than peo- 
ple anticipated.” 

Videojet specialises in con- 
tinuous or Industrial inkjet 
printing. Its systems are 
designed to print numbers, 
letters, barcodes and graphics 
on almost anything and are 
sufficiently delicate to print on 
fresh eggs and accurate 
enough for telephone cabling. 

Industrial inkjet printers dif- 
fer from their office equiva- 
lents in robustness and speed. 
They are the only machines 
capable of labelling products 
on ultra high speed production 
lines. 

A small but growing niche 
market, it is dominated by 
British-owned companies. 
Videojet disputes overall lead- 
ership with Domino Printing 
Sciences, the Cambridge com- 
pany, each having close to a 
third of the world market Linx 
and another UK company, Wil- 
lett, have under ID per cent 
each. 

Tbe overseas competition is 
represented by Imaje of France 
with about 16 per cent, and 
Hitachi of Japan with 7 per 
cent 

The market has grown rap- 
idly in the past few years, 
driven by national and interna- 
tional legislation demanding 
the marking of foods, bever- 
ages and drugs with batch 
numbers and sell-by dates. 

“Everybody did well,” said 
Mr Howard Whitesmith, Domi- 
no’s managing director. Domi- 
no’s share price reached 620p 
earlier this year, while Linx 
came to the market in October 
1992 at 130p and saw the shares 
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KNIGHTSBRIDGE SW1 


Fronting directly onto Hyde Park Superb self contained office suite 
to let Approx 2000 K| fL 
Mdkrsh & Harding Tel: 071 499 9866 or 
Marier & Marter Td: 071 235 9641 


MAYFAIR OFFICES 


Air-conditioned 3,200-6,400 sq. ft, to let Rent approx, only 
£8.50 psf. Flexible terms. 


Keith Cardaie Groves Tel: 071 629 6604 
(refT.C.H.) 


From this very special site you overlook the romantic bay of 

Lugano (Switzerland) 

FOR SALE 

recently built luxury HOTEL COMPLEX baaed on futuristic 
concepts. This unique development offers more than 200 
accommodations, several elegant restaurants, opportunities for 
farther expansion and much more. Asking price: 37,000,000 
Swiss Francs. Interested? Please contact: Peter Greutert 
Management & Consulting, FOB 1130, CH-5401 
Baden/Switzerland. TeL 0041/5022 0 0'05, Fax. 004 1/56/2 IT 1‘67 


JURGENS ASSETS KG 


We are ah international working company and we are 
searching for first-class properties, forward- and waste- 
econ o my -companies fin London and all main cities of 
Great Britain for our clients and ourselves. 

We would like to ask you to address your confidential short 
memorandum to Jurgens Assets KG, P.0. Box 4 27, 
30004 Hannover 1, Tel.: 0511/31 99 00, Fax: 0511/31 8399 


L.A. CALIFORNIA 

Buy luxury apartments, villas, profitable hotels, office buildings, 
shopping antlers etc and save time by our careful focal preselection. Fax 
your requirements lor free information. Fee paid by seller. 

GJS. Roo*. 

European Representative 
Fax/Tel: 0M2-2-64S.47J7 


GRAYS INN ROAD 

3,200 SOFT 

Newly refurbished offices to let Rent only £9.50 psf. 
Keith Cardaie Groves 
071629 6604 

(refT.C.H.) 


WAREHOUSING/ 
PRODUCTION SPACE TO LET. 


Dunstaote. Ml Junction 11. 5,000-200,000 sq. ft 
Low cost and flex&le terms. 


Contact JJP: 071 629 8171. 


advance to 220p. 

Now the boom has petered 
out and supply exceeds 
demand in Europe for the first 
time since the 1980s. Imaje. 
which moved ambitiously from 
distribution to direct sales, is 
losing money and shedding 
staff. 

Domino issued a profits 
warning in March and linx fol- 
lowed suit in May. Yesterday 
their shares were trading at 
430p and 117p respectively. 

However, Mr Adrian Shep- 
herd, managing director of 
Videqjet in the UK, does not 
think the inkjet printing bub- 
ble has burst "There Is a lot of 
business out than to be had. 
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Howard Whitesmith: confident about coming year on back of strong UK and French sales 


although the market is becom- 
ing more competitive." 

He points to the possibility 
of new legislation forcing pro- 
ducers to label eggs and a 
spread of opportunities in the 
labelling of pharmaceuticals 
and automotive parts. 

He believes his business 
grew 15 per cent in the UK last 
year compared with 9 per cent 
for Domino and an estimated 4 
per cent for Linx. 

Hard numbers are difficult to 
come by in this business. Hie 
fact that Videojet’s figures are 
not reported separately in 
GECTs corporate results makes 
analysis difficult. 


M r Whitesmith, for 
example, estimates 
that 9,000 small char- 
acter inkjet printers were sold 
worldwide in the first half of 
1993, of which Domino had a 29 


per cent share and Videojet 1 
per cent less. Mr Shepherd 
reckons the total bo be 10.500 
mitts with Videojet in the lead 
with 30 per cent and Domino in 
the high 20s. 

A principal battleground is 
the US, where Videojet is syn- 
onymous with industrial inkjet 
printing, having at least 55 per 
emit. Domino, however, has 
fatted to make much impres- 
sion. 

Domino produced gross prof- 
its up 21 per cent in the six 
mouths to April but the pre-tax 
figure fen from £4.6 m to £3.7m. 
The main reason was the cost 
of taking on 14 additional sales 
staff together with support in 
the US, so far without much 
result 

Mr Whitesmith blames a 
reluctance to invest while US 
business assesses the impact of 
the Clinton administration. 


Others argue that Domino 
underestimated the strength of 
Videojet’s hold on the market 


M r Whitesmith is con- 
fident about the com- 
ing year, pointing to 
strong sales in the UK and 
France where its bine chip cus- 
tomers include Citroen, the 
motor manufacturer, and Nes- 
tle, owner of the Vittel bottled 
water brand. 

Mr Keeling blames the com- 
pany’s likelihood of flat profits 
this year on competition from 
Videojet coupled with inexperi- 
ence in operating as a public 
company. 

"The effort of going public 
took more senior management 
attention than we anticipated. 
It has been a hard year and we 
have to do things differently.” 

The company recently took 
on an experienced senior exec- 


utive from Videojet to run 
sales and marketing. It has 
performed particularly well in 
Japan and the Far East, now 
its biggest market Hitachi, the 
Japanese challenger, seems 
content to stay on its home 
turf. 

Given the interest in Indus- 
trial labelling, the inkjet 
printer market seems certain 
to continue to expand although 
at a modest io per cent a year 
or so compared to the exuber- 
ant rates of 25 per cent to 30 
per amt in earlier years when 
, legislation forced the pace 

The days of easy pickings 
have gone. With Videqjet tak- 
ing the battle to Europe, Dom- 
ino, Imaje and the others have 
- a fight on their hands. If Video- 
jet gets permission to break 
out its figures from GEC's 
results, the fall extent of the 
threat would be revealed. - 
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Rebuilding Ladgate Circus: British Bail Property Board Is credited with having exploited the 1980s development boom adroitly 


An uncertain game plan 


I n the game of Monopoly, 
few Investments are more 
reliable and straightfor- 
ward than station prop- 
erty. But In the real world, the 
opposite may apply. The oppor- 
tunity to invest in railway 
property after British Rail’s 
privatisation is likely to be 
greeted with perplexity and 
caution. 

This is not for lack of oppor- 
tunity. British Rail owns land 
on a scale unmatched by any 
other nationalised business. It 
owns 156,000 acres of land, 
2,500 stations and a tenanted 
estate with an annual income 
of £148m. Although. BR refuses 
to divulge the results of a 
recent property revaluation, its 
property assets undoubtedly 
runs into billions of pounds. 

Initially at least, privatisa- 
tion is likely to offer plum 
opportunities for chartered sur- 
veyors, rather than investors 
or the taxpayer. The new struc- 
ture for the railways will cre- 
ate many landlords and ten- 
ants, each of which will 
require property advice. “It 
will be a bonanza for property 
advisers," says Mr Bob Hill, 
managing director of British 
Rail Property Board (BRPB), 
which manages BR's tenanted 
estate. 

Unlike some privatisations, 
investors are not being lured 
by the promise of a rich vein of 
under-exploited property. 
“There is as much effort going 
into ensuring that in the future 
assets are properly managed as 
looking for scope for exploita- 
tion,'' says Mr Stephen Barter 
of chartered surveyors Richard 
Ellis, which is advising the 
Department of Transport on 
the property implications of 
privatisation. 

The question of how privati- 
sation will improve the man- 
agement of BR property assets 


Vanessa Houlder on BR’s vast 
holdings post-privatisation 


provokes answers that are long 
on rhetoric and short on detail 
The government's advisers say 
that privatisation will identify 
and exploit those opportunities 
where greater competition and 
the involvement of private sec- 
tor finance and management 
skills can provide better, value 
for money. 

There are two ways in which 
privatisation is expected to 
lead to better property man- 
agement: 

• Privatisation may lead to 
more cost-effective manage- 
ment of the railway estate, 
since privatised station opera- 
tors will have greater incentive 
to contain their costs. 

• Privatisation will overcome 
the allegedly unhelpful divi- 
sion of management within 
stations between British Rail, 
which manages the train 
operations and is responsible 
for issues such as safety, and 
BRPB, which manages the 
buildings. These different 
responsibilities will be handled 
by a single authority when a 
station is sold to a private 
operator, which will have an 
incentive to improve both the 
running and tbe facilities of 
the station. 

Just how for British Rail 


needs to improve its property 
management is a moot point 
In 1985 the Monopolies and 
Mergers Commission published 
a highly critical report about 
BRPB. The report slammed 
everything from its marketing 
skills to its filing system. But 
in recent years, BRPB is cred- 
ited with having exploited the 
1980s development boom 
adroitly. In conjuction with 
Rosehaugh Stanhope Develop- 
ments, it was responsible for 
the Broadgate and Ludgate 
complexes in the City of Lon- 
don, some of London’s better 
new developments. 

Given British Rail’s proven 
ability to co-operate with the 
private sector in projects such 
as Broadgate and Ludgate, 
there is some scepticism 
within the organisation about 
the advantages offered under 
the new regime. 

According to Richard Ellis, 
an important difference under 
tbe new system is that tbe pri- 
vate sector will be able ,to 
undertake developments inside 
stations, as well as above and 
alongside them. Investors 
might, for instance, see oppor- 
tunities for Installing shopping 
plazas inside stations located 
in city centres. 


CHahows In property vtfvttft (%) 


Office-* - Imkr a trt u t ■ 


Xtm'A Vaepto tothaf Yerfe Mrjftof. 

MW.W MaySa 


Rents! grcwrth ^ 
Coptei(rwrth v 
‘TdW retain 
' Cuimeiit yiAfo. ; - 


-40-. 

■ ;M 

■W '■ 

-13 ' 

-lib ■ 

■v-afcT; 

’•%7-V 


-83. V 

: do ' 

-ITS: 

•at,. 


van 


1 -He • 

w 

« 

M:!' 

■ . *\ 

'..-23 ' 

07 . 

is ; 

■OB' 


- v 07 

as. 


-103 V 

v • 

.11 A.' 



*... .% 


nrrteftt 


At this stage, discussions 
with potential investors are 
tentative. The Department of 
Transport is unable to market 
the opportunities too energeti- 
cally because of the poor state 
of the prope rty market and the 
large number of pbllcy ques- 
tions which still answers. Even 
the plans that .have been 
worked out could be altered by 
parliament before the bill 
receives royal consent, proba- 
bly in October. 

Ea broad outline, the privati- 
sation plan is to split BR’s 
estate into twb parts. One half, 
which may be known as BR 
Property, win manage its non- 
operational property, such as 
disused viaducts. The other 
half will comprise station free- 
holds and other operational 
property. These- wflT be owned 
by Rail track, the track author- 
ity, which in turn will -be 
owned by the government, 
although it has been ear- 
marked for privatisation in the 
marthim term 

There is -still considerable 
uncertainty about how these 
arrangements will work in 
practice. It is unclear, for 
instance, how much Railtrack 
will be able to borrow; which 
assets Railtrack win own; and 
which cl BRPB’s staff will join 
Railtrack (Mr Bob HQ1, manag- 
ing director of BRPB^ has 
already been appointed Rail- 
track’s property director). 

Once these questions have 
been resolved, there will be an 
extensive overhaul of the rail- 
ways’ property management 
But there is some; scepticism 
among BR’s . senior manage- 
ment about the significance of 
these changes. In the view of 
Mr Hill, the impact will be 

muted. “1 think the reality is 
that there won’t be a dramatic 
difference in terms of what 
happens to property,” he says. 
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Telephone and Data Systems, Tnr, 

Telephone and Data Systems, Inc. {"IDS*} Is a Qiicago-bssed telecomam- 
nkatiops company with e swbfehft d local telephone operations and developing 
cellular telephone and radio paging operations. TDS strives to bvDd value 
tor Its dUthuMW hy pw™fag wrrilwn w mi m miotin iff twviiy, in anrac- 
tive, dosejy related segment of rhe tcleconummicarkras industry. 


Tabacalera, SA. 

Established in 1945, and with a capital share of 5236% owned by the Spanish 
State, its primary objective is the manufacture and d istri b u tion of tobacco 
products and tbe distribution of fiscal securities, postage stamps and other 
such documents. Through its associated and subsidiaries companies is also 
involved in other areas such as food, distribution — 

Regarding its main activity, in 1992 the total net cash-flow from operations 
came to ptas. 30300 mu, and the profit after cut rose by a 3.5% wins respect 
to 19 91, reacfaatg mas. 14.729 nut. The return on abate bolder*' mi 22% 
and tbe proposed dividend of ptas. 205 per share (41* of par value). 


PLM 

PLM iMin ifa w u r ef and markets f i ■ ■vn ner puHnigiiig made from metal, glass 
and plastics, mainly for the beverage end food industries in Europe. 

PUft ambition is to enhance ns position as one of (be lea d ing packaging 
companies in Europe. 

Tbe Group is divided into four divisions: Beverage Can, Food Can, Glass 
and Plastics. 

Products are manufactured at 13 factories in Sweden, Denmark, Norway, tbe 
Netherlands, Germany, Great Britain and Franca 
PLMs invoked sales during 1992 amounted to SEK 6,1 96 million, of which 
78 per cent was outside Sweden. Tbe number of employees was &2S2. 



The Nordico Group 

Nonfico is the Swedish-based mother company of an international industn- 

(Huno-Cal§; Materials Handling (BT Industries, BT Systems}; Bathroom 
nodocts (Gustavsberg): Plastics & Rubber (Gislavcd Rjlie, GotavedGunsm). 
■Tbe Nordico Group 1992 turnover amounted to SEK 8^926 Million (USD 
L240 MiDian). Las* year. SEK 9,161 Million (USD 1,272 Million). 63* of 
tbe Ground turnover was sold outside of Sweden. 

The number of employees of the Nordico Group was 7,651 (last year 8330) 


The number of employees of the Nordico Group t 
46% of whont were employed outside Sweden. 


TVX Gold Inc. 

TVX Gold Inc, is a significant producer of precious metals with interests in 
six producing gold mines located in North and Sooth America. Production 
totalled a record 406,000 ounces of gold and gold equivalent in 1992. The 
Company's strengths include quality reserves, long mine life, low cash costs 
rtf pnvi nptinn fl pfi rrfReitm new winm ft jg finm fhi< h<e that the Company 
intends to pursue a strategy of focussed growth in reserves, production and 
eami^g s. 


Control Data Systems, Inc. 

Control Data Systems, Inc. (NASDAQ: CDAT) began trading as an inde- 
pendent company on August 3, 1992. Control Data Systems entered the 
marketplace with a worldwide sales and service organisation of over 3,000 
employees, an installed base of 1,600 customers, and tbe mission to leverage 
its 35 years of industry experience in high-performance computing as a 
global integrator of information technology in selected growth markets. 
Control Data Systems ended 1992 with a strong balance sheet bolstered by 
equity investments from its primary technology partners - Silicon Graphics, 
Inc. and NEC Corporation. 
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AKER 

Aker is one of Norway's hugest industrial groups. Its activities encompass 
nwn» and building materials and oil and gas technology. Aker holds a 
strong position domestically in cement and braiding materials and hasa sig- 
nificant international cement business. It is also Norway's leading company 
ftl oil and gas technology, with a comprehensive range of services and a 

growing international presence. , , . .. 

Turnover in 1992 increased to NOK 17,332 miBioa. Despite difficult trading 
pyyfitinwi fa a n umb er of its markets, Akar ended the year with a strengthened 
financial position. Aker bad 16,300 employees at the end of 1992. 


5HV, a Dutch ptivaufy held International company, is involved in two main 
business activities: 

1st: The distribution of consumer goods under the tames Makro, operating 
world wide in 13 countries, and Otto ReicfaelL a leading supermarket 
chain in Berlin. 

2nd: The trade in energy and raw materials, especially the distribution of 
liquified petroleum gas (LPG) under the names Cal or, Primagaz, 
Ipragaz. Pam and others. 

In 1992 SHVs net sales reached GBP 7.1 Wlka with an income of the Group 
of nearly GPB 200 tnOUon, employing 50.700 people. 


quartered in Jackson, Mississippi or Mtel, is a pioneer in wireless 
communications, with a focus on providing nationwide and international 
messaging services to business travellers. The Company is at the forefront of 
new technologies thaL integrate telecommunications with portable personal 
c om put e rs to serve foe growing mobile workplace. 

Through its Washington D.C.-bascd SkyTel Coip. subsidiary, Mtel is the 
leading provider of nationwide messaging services in the United States. The 
Company is expanding these services to Asia, Latin America and other parts 
of the world using 931.9375 MHz as a common frequency. 


BCE Inc. 

BCE Inc. is Canada's largest telecommunications company. Its subsidiaries 
include Bell Canada, providing telecom services to 60 percent of the coun- 
try, and Northern Telecom, the leading global supplier of folly digital telecom 
systems. In 1992, BCE purchased a 20 per cent interest in Mercury 
Communications Limited, Britain's second-largest telecom carrier. BCE's 
1992 earnings were Cdn S139 billion on revenues of Cdn $20.78 billion. 



Bayerische Hypotheken-und Wechsel-Bank AG 

Bayerische Hypotheken-und Wechsel-Bank AG (HYPO BANSQ, founded 
in Munich in ig3S. is Gemanyfr fifth largest jrrivaiE financial inst i t ution and 
one of two mixed credit institutes featuring a foil range of cotamacial, invest- 
meat and mortgage banking s er vi ces under one roof. With nearly 500 btandxa 
in Germany and the new states, HYPC^BANK is present in all major regions 



Canadian Occidental Petroleum Ltd. 

Canadian Occidental Petroleum Ltd. b a global oil and gas exploration and 
development company and a leading North American producer and marketer 
of industrial bleaching chemicals. With diversified ofl and gas operations in 
North America, South America, Europe, the Middle East ana Far East, 
OmadianOxy has added more titan 240 nriDion barrels of new reserves since 
1990. New projects coming onstream in Yemen, Ecuador, the United States 
Gttlf Coast and the North Sea will triple ofl production to over 10CUKK) bar- 
rels per day and add over 40 million cubic feel per day of new gas production 


by year end 1993. The Company is a low cost producer of sodium chlorate, products, 

caustic soda and chlorine, with recently expended and modernised facilities. Tbefirsti 


IT Group 

TI Group's strategy is to be as mtenatiooal engineering group concentrating 
on spe ci a lis ed en gin e erin g businesses, operating in selected niches on a giob- 
al basis. 

Key businesses must be able to command positions of sustainable techno- 
logical and market share leadership. 

Each bus i ne s s win have a trigft knowledge and service content. 

TI Group's three core businesses are John Crane engineered seals and sealing 
systems, Bundy fluid carrying systems and Dowty engineered aerospace 
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COMMODITIES AND AGRICULTURE 


Clinton unveils 
compromise plan 
for US forestry 


By George Graham in 
Washington 

US PRESIDENT Bill Clinton 
yesterday unveiled his plan to 
bridge the chasm between 
environmentalists and loggers 
over the timber harvest in the 
endangered old growth forests 
of the Pacific north-west 

The plan will allow about 
2bn board feet of Forest Ser- 
vice timber sales from the 
region this year, as previously 
arranged sales move through 
the pipeline, but would 1 then 
settle on a much lower timber 
harvest of some 1.2bn board 
feet a year. 

This would be one third of 
tlie yield reached in the late 
1980s but would allow more 
timber to be cut than at pres- 
ent, with logging held up by a 
variety of court orders. 

Mr Clinton said he would 
also restore the ban on export- 
ing raw logs from publicly 
owned land, a moved designed 
to create jobs in north-west 
wood processing plants. 

The plan will satisfy neither 
side in the long-running battle 
over the remaining acres of 


north-western forest, where 
the intensive logging allowed 
under Presidents Ronald Rea- 
gan and George Bush has 
slowed to a trickle as the 
courts have held the govern- 
ment to its obligation under 
the Endangered Species Act to 
protect the habitat of the 
dwindling population of north- 
ern spotted owls. 

Mr Clinton said the plan was 
scientifically sound and com- 
plied with the law. 

While the proposed annual 
yield is smaller than timber 
interests had wanted, the plan 
does not have some of the pro- 
tections environmental groups 
had sought; it would, for exam- 
ple, allow some salvage cutting 
and thinning in protected 
areas of owl habitat. 

The administration plan 
offers $270ra of economic aid 
next year to help the region 
adjust to reduced timber har- 
vests. and Si.2bn over five 
years, creating jobs in water- 
shed restoration and ecological 
preservation. 

“Had this crisis been dealt 
with years ago, we might have 
a plan with a higher yield and 



Bill Clinton: He said the plan 
was scientifically sound and 
complied with the law. 

with more environmentally 
protected areas. We are doing 
the best we can with the facts 
as they now exist in the Pacific 
north-west,” Mr Clinton said 
yesterday. 

Lumber prices rose sharply 
in early trading on the Chicago 
Mercantile Exchange in antici- 
pation of lower timber harvests 
under the Clinton plan, mov- 
ing limit up ahead of the 
announcement. But they fell 
back later. 

Mr Clinton also announced 
that he would' seek additional 
funding from congress to pay 
for flood damage in the upper 
Mississippi basin, where gover- 
nors of five states have sought 
aid for farmers whose crops 
have been washed out 


Mining chief accused over aborigine claim 


Argentina aims to cash in on mineral wealth 

John Barham on law changes designed to attract investors to under-explored areas 
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A rgentina owns 

half the mineral-rich 
southern Andes but its 
mining industry accounts for a 
mere 15 per cent of its GDP. 
Unlike Chile, which owns the 
other half of the southern 
Andes and has built up a 
multi-billion dollar mining 
industry, mining in Argentina 
has never caught on. 

Political instability, unpre- 
dictable shifts in government 
policy, complex and xenopho- 
bic regulations have actually 
discouraged mining. For 
instance, the Andean border 
region was declared a security 
zone and closed to foreign 
investment, while exports were 
taxed. 

The government says this Is 
all changing, however, with 
the approval a few weeks ago 
of new investor-friendly min- 
ing laws that it hopes will open 
up Argentina's vast and under- 
explored interior to local and 
especially to foreign compa- 
nies. 

These new laws follow 
Argentina's introduction four 
years ago of free market 
reforms that have transformed 
the country into one of the 
fastest-growing economies in 
the region. 

The government is offering 
mining companies a generous 
tax regime that includes a 
promise not to change the tax 
structure of Investment pro- 


jects for 30 years and allows 
them to import machinery 
duty free. Companies can write 
off all their exploration costs 
against future corporate tax 
once a project begins generat- 
ing profits. 

The laws win also allow com- 
panies to set up free trade 
zones in which remaining tax 
and import restrictions win be 
waived. The intention is to 
attract international compa- 
nies based on the Chilean side 
of the Andes to cross into 
Argentina. 

Argentina badly needs to 
attract foreign investment 
because it lacks home-grown 
mining expertise. As a result of 
the endemic indifference to 
mining, only 17 per cent of its 
territory has been adequately 
surveyed. 

Major mining companies 
began sniffing around Argen- 
tina well before the new min- 
ing policies came into effect 
The government's mining sec- 
retariat reports that 20 compa- 
nies, nearly all of them foreign, 
have already committed 
USSlOSm in investments to 
study 64 mining projects. This 
may be s mall change by inter- 
national standards, but it rep- 
resents a hefty capital influx 
for an industry that turns over 
barely $400m a year. 

Argentina’s great attraction 
is its virgin geology and conse- 
quently the chance of finding 


major undeveloped deposits 
with quick payback periods. 
. Some, like Canada's Musto, 
claim they have already found 
highly attractive properties. 

Musto & working on an 18- 
month, U$$7m feasibility study 
of what It claims to he an 
exceptionally rich, world-class 
gold deposit in the Andean 
foothills. The -company says 
the Bajo de la Alumbrera 
deposit is “one of the largest 
proven unexploited porphyry 
copper/gold deposits in South 
America". It believes the 
deposit could produce 140m lb 
of copper and 200.000 ounces of 
gold a year for 20 years. 

Mr Jorge Jones, Musto’s 
Argentine general manager, 
saysthat if Musto takes up an 
option to develop Bajo de la 
Alumbrera, the project will 
need at least S450m in invest- 
ments and would therefore 
require co-financing from other 
joint venture partners. 

The mining secretariat says 
International companies have 
at least four other major gold, 
copper, nthium and potassium 
projects under consideration, 
which would be worth over 
$500m in investments if taken 
beyond their present explora- 
tion stages. 

Argentina is so anxious to 
attract investment that the 
government , has. even reas- 
sured companies that they 
have little to fear from Its fee- 


ble environmental laws. At an 
international mining confer- 
ence in Denver in June, Mining 
Secretary Angel M aza was 
quoted as sayin^ ^e wojUd 
not think of subordinating the 
interests of development to 
those of the environment". 

Despite its fiscal and geologi- 
cal attractions, Argentina is far 
from becoming a mining para- 
dise. To start with, its geo fogy 
is less favourable than Chile s, 
where rich mineral veins are 
closer to the surface and there- 
fore cheap to mine. 

And companies already oper- 
ating Argentina, like RTZ affil- 
iate Mnera Aguilar, which pro- 
duces lead, silver and zinc 
close to the Bolivian border, 
are losing money because 
prices are low, while their 
costs are high- 

Operating costs are high 
because the currency is over- 
valued, labour productivity is 
low and inputs are overpriced. 
For example. Aguilar has to 
import items ranging from 
explosives to spare parts 
because locally-made products 
are so expensive. 

Finding financial backing for 
fining projects is both diffi- 
cult and expensive. Local 
banks are unwilling to lend for 
long periods, while interna- 
tional banks are unhappy lend- 
ing for lining projects in a 
country with little mining tra- 
dition. 


Deficient infrastructure also 
adds heavily to development 
costs. Roads and power -sup- 
plies. especially in remote 
mountain locations are inade- 
quate. Transport and port facil- 
ities are also poor, although 
the government has recently 
privatised the rail network and 
drastically reduced port 
charges. 

The government is also nego- 
tiating with Chile a series of 
agreements which would 
enable companies operating in 
Argentina’s sector of . . the 
Andes to buy Chilean electric- 
ity and ship minerals to Chil- 
ean Pacific ports. Not only are 
Chile’s ports closer, but its 
road and rail network is far 
superior to Argentina’s. 

But Mr David Ancieta, Agui- 
lar’s executive director, says 
he is optimistic that Argentina 
is overcoming what was once 
seen as its greatest single 
deterrent - political turbu- 
lence. “There is a determina- 
tion to change and I think. that 
Argentina will become a politi- 
cally stable country,” he says. 
“Periodic adjustments to eco- 
nomic policy will be necessary, 
but there Is confidence that 
Argentina will stay, with these 
economic policies." 

.....For example. Aguilar has 
to import items ranging from 
explosives to spare parts 
because locally-made products 
are so expensive. 


ABORIGINAL AFFAIRS 
Minister Mr Robert Tickner 
yesterday accused Hugh Mor- 
gan. managing director of Aus- 
tralia's Western Mining Corpo- 
ration Holdings, of waging a 
hate campaign over a court 
decision granting aborigines 
[and title. 

Mr Morgan, head of one of 


Australia's biggest mining 
groups, said a landmark 1992 
High Court ruling on native 
land title, known as the Mabo 
ruling after one of the original 
p laintiffs , would create racial 
tension and economic stagna- 
tion. 

“You’ve got a representative 
of one of Australia's mining 


giants waging this campaign of 
hate and bitterness against 
aboriginal people and it’s just 
got to stop.” Mr Tickner said in 
a radio interview. 

“It’s so far over the top. so 
divisive, and for any of us to 
give it any credibility. . . is. I 
think , profoundly un-Austra- 
lian." 


Goldsmith announcement ‘not 
responsible for gold spike’ 


By Kenneth Gooding, 

Mining Correspondent 

SIR JAMES Goldsmith’s 
announcement that he was to 
swap gold shares for gold bul- 
lion had nothing to do with a 
sharp rise in the gold price yes- 
terday. according to traders 
and analysts. 

The price, which moved 
through the important S380 a 
troy ounce level, was driven by 
activity on New York futures 
markets, they suggested. 

Traders were deeply suspi- 
cious of Sir James's motives. 
They insisted no professional 
speculator would reveal his 
hand so dearly before complet- 
ing a ileal. “He won’t get the 
money from the share sale for 
a week or two. Does he expect 
us to believe he would then 


buy gold in a rising market ?" 
was a typical comment. “He 
has either already bought the 
gold or he doesn’t intend to 
buy any.” 

Sir James and Lord Roths- 
child announced on Wednes- 
day that they would offer the 
public 9.65m shares in, or 14 
per cent of, Newmont Mining, 
North America’s biggest gold 
producer. When the sale Is 
completed, they will in the 
space of less than a year have 
reduced their combined hold- 
ings in Newmont from 49 per 
cent to 6.5 per cent. 

In London yesterday gold 
started quietly and ended the 
formal morning fixing at 
5377.85 an ounce, down about 
Si from Wednesday’s closing 
price. Traders said business 
was quiet as gold producers 


were not selling and demand 
was minimal. 

Then New York investment 
funds re-discovered silver yes- 
terday, pushing the price up by 
17Vj cents an ounce to $4.74 by 
the close in London. Gold was 
dragged up because computer 
trading programmes frequently 
link the two precious metals. 

Gold closed in London at its 
highest level for the day, 
$384.50. up $5.25 an ounce. 
Traders suggested that, as the 
price was being driven by tech- 
nical factors, it would probably 
move to $385 which was the 
next important chart point. 

One said that if Sir James 
used only half the $440m pro- 
ceeds expected from bis share 
sale to buy gold call options, it 
would probably be enough to 
drive the price above $400. 


NZ wool growers face another 
tough year as prices languish 


NEW ZEALAND’S sheep 
farmers, the world’s second 
largest producers of wool can 
expect yet another year of 
slack world demand and low 
prices, economists warned yes- 
terday, the first day of the 
1993-94 season, reports Reuter 
from Wellington. 

“There's more belt tighten- 
ing in store." said New Zealand 
Wool Board senior economist 
Mr Patrick Conway. 

The industry, which pro- 
duces 12 per cent of the world’s 
wool, had begun last season 
with high hopes of recovery 
despite large world stockpiles. 
The average indicator price 
had recovered from a post-war 
low of NZSS3.50 (USSl-86) a 
kilogram (dean) in early 1991 
to about $5.00 a kilogram by 
June 1992. .World economic 
growth and the return of buy- 
ers from China, who have 
bought up to a quarter of New 
Zealand’s wool in recent years, 
was expected to boost prices 
further. 

Instead, the huge industria- 
lised economies actually fell 
further into recession and the 
Chinese buying Interest slack- 
ened again. 


“The long-awaited recovery 
in Western Europe and Japan 
just never came, in fact it got 
worse.” said Mr Conway yes- 
terday. “There’s been a general 
deterioration in demand for 
world textiles.” 

The average indicator fell 
from NZ$471 at the first sale of 
the 1992-93 season to NZ$3.77 
by the last sale. 

New Zealand’s Ministry of 
Agriculture and Fisheries 
noted in its annual agricultural 
outlook that Chinese demand 
had been sluggish for much of 
the second half of the season. 
“This can be attributed to 
many factors, such as the 
depreciation of China’s cur- 
rency. foreign exchange alloca- 
tion problems and temporary 
disruption to buying as respon- 
sibility for purchasing is trans- 
ferred from state to local enter- 
prises.” it said. 

The weight of wool stock- 
piles overhanging the world 
market compounded the prob- 
lem of slackening demand, 
economists explained. 

“Falling production contin- 
ues to be masked by the enor- 
mous stockpiles," said ANZ 
bank economist Mr Paul 


Stewert 

With total stocks at present 
equivalent to 35 per cent of 
annual world production econ- 
omists said nervousness sur- 
rounding' the growth of the 
world's largest stockpile in 
Australia had helped depress 
prices. 

Although rescheduling of the 
Australian Wool Realisation 
Commission’s debt repayments 
by the Australian government 
in April helped ease the ten- 
sion. the stockpile was expec- 
ted to remain a problem while 
the world economic recovery 
stuttered. 

“Given the sluggish outlook 
for demand and continuing 
large wool availabilities, prices 
for the 1993-94 season are not 
forecast to Increase substan- 
tially.” the ministry sald. 

The continued absence of 
buyers from the former Soviet 
Union would also constrain 
prices. . . “particularly since 
they've been the major buyers 
in the past of those shorter 
crossbred wools,” Mr Conway 
warned. 

Most of New Zealand’s 54m 
sheep are crossbred to produce 
both meat and wooL 


Almond prices soar after 
Californian estimate is cut 


By David Blackwell 

A SHARP downward revision 
in the estimate for this year's 
almond harvest in California 
has sent prices up by 10 per 
cent in 48 hours. 

The US Department of Agri- 
culture in May estimated that 
the crop in California - by far 
the world’s biggest supplier - 
would be 520m lb at harvest in 
September. But the first objec- 
tive estimate in the Sacra- 
mento and San Joaquim 
valleys produced a figure of 
470m lb. 

The price per tonne, which 
stood at $3,600 in January, bas 
surged to $4600 a tonne, trad- 
ers said yesterday. One esti- 
mated that a further gain of 
$250 was possible. 

“The big problem of the past 
few years has been oversup- 
ply." said a leading London 
trader. “That has now disap- 
peared, and the coming crop 
will be very short." 

In the past six years the crop 
has reached as high as 660m lb. 
Shipments from California, 
including those for US con- 
sumption, have averaged 530m 
lb. The sharp reduction in this 
year’s crop is blamed on poor 
pollination in February 


Californian almonds 
(million lb) 


1992 

537 

1991 

488 

1990 

656 

1989 

489 

1968 

590 

1987 

680 

Soece; USD4 


because of wet weather. It 
came as stocks were “at a bare 
min imum for the industry", 
the London trader said. 

Stocks- in California are esti- 
mated at 56m lb, while unsold 
European stocks are around 
1,000 tonnes. ‘The balance of 
the old crop is very small." 
said Mr Michael Becker, of 
Eurobroker, the Paris based 
broker of dried fruit and edible 
nuts. “Total world supply is 10 
to 15 per rent smaller than* it 
was at this time last year." 

He estimated European 
demand at up to 4,000 tonnes 
in the high season of August 
and September, when Euro- 
pean manufacturers start to 
prepare for Christmas. New 
crop California almonds will 
not arrive in Europe until the 
end of September at the 
earliest 



WORLD COMMODITIES PRICES 


MARKET REPORT 

London COCOA prices edged 
ahead. The main talking point 
remained the possibility of a 
squeeze on the nearby July 
contract. The uncovered position 
remains steady, reinforcing 
sentiment that a ma|or long position 
holder may take delivery of a 
substantial tonnage. News that 
3,397 lots were tendered against 
July on the first notice day was 
broadly In line with forecasts. The 
COPPER market on the LME, 
trading for the first time in US 
dollars, continued to focus on news 
from US producers Kennecott and 
Phelps Dodge, where labour 
contracts expired on Wednesday. 


London Markets 


SPOT MARK ITS 

Crude otl toer tund FOSVAug) 

* or - 

CHibal 

S14.72-4.76a -OS7 

Brent Blend Waled) 

$16.36-7.00 

•0.40 

Brent Blend (Aug) 

517.16-7^0 

-0.45 

W.T.i (l pm ml) 

S16.4M.46z -0.46 

Otl products 



INWE prompt del <v*ry per tonne OF 

* or - 

Fiwvum Gasoline 

S199-201 

-1 

Gas Oil 

164-185 

-2 

H-.JW Tf* 04 

$59-61 

-0.5 

Njpmnj 

$169-171 

-1 

Petr --.hum Argus Estimates 



Other 


+ ar . 

Gold iper tray art* 

$383.60 

♦5.25 

Srlver (per troy «(♦ 

474.0c 

♦17.5 

nynum (per nay 

538525 

-0.40 

ftx'adiun (per tray at] 

5 i4a 00 

♦200 

Copper (U5 Producer) 

90.00c 

♦0.50 

leed (LK Producer) 

33 50c 


Tin (Kuala Lumpur murk*) 

13.00 

-ace 

Trrt (New YorV) 

ass.Sd 

-X0 

tfnc >US Prime Western) 

62.00 


C-Srie flw weight! 

142.27P 

-1.96- 

SMWP (kve weight)!* 

107J60p 

■8.15' 

P«JS (I've wwghT)! 

86.71 p 

■0J64- 

London daft sugar (Taw) 

S288.6 

+M 

London daft sugar (wHe) 

SJ7S-5 

►5.0 

Tom and Lyle mport price 

£292.0 

*2j0 

Bitey (Engfth feefll 

£1 TOjQI 


Mafce (US Mo. 3 yeaowj 

£1685 


Wheat IU3 Dark Northern) 

£141’ ,0u 


Rubber (AugjV 

58.50p 


Rubber Bep)V 

69.00a 


Ri**wr (Kl_ RSS No 1 Juf) 

207.0m 


Coajnuf c* ff’hffppWesjS 

$437* 

•2-5 

Palm Oil (MauvwntQ 

S4S0.0U 


Copra Ph*ppws)| 

$290u 


Soyabeans 0*5} 

£197.5* 

*&6 

Con mi "A" index 

57.20c 

♦010 

WootlOfM 004s Super) 

357P 

-5 


C 3 tV.ng un*«n OtteAMM acted. p-pence/hg. 
C-umte-lb. r-rtngtftfkg. v-JU/Sep. z-Aug.vSatUVa 
u-Jui r-OrtOuc j-Aufl/Oc* ^London physical. §©F 
Rcterlvn. X Bifllon rrwrtei cJo'fl. m -Malaysian 
cefiLV-M ASteep prices are non kve weight pries* ' 
Chr-g* tram o ww* ago. provtakn* prices 


but the mines continue to operate. 
Other factors preoccupying the 
market were conflicting ideas on 
warehouse stock movements, as 
the possibility of significant 
withdrawals by Chinese interests 
was being countered by talk of 
a large arrival. Three-month 
ALUMINIUM fluctuated either side 
of $1 ,250 a tonne, reflecting 
heightened expectations of further 
production cuts in the wake of 
Alcoa earlier this week. In North 
America Kaiser has ruled out 
following suit, Reynolds continues 
to evaluate the situation, while 
Alcan says It has no plans. 

Compiled from Reuters 


SUOAR 

-LC« 


{3 per tonne) 

White 

Close 

Prwtoua 

Highriaw 

Aug 

276.50 

278 DO 

278 JO 274.00 

Oct 

267.00 

268.60 

268.40 265.00 

Oec 

267 DO 

289.50 

268.50 267 DO 

Mar 

267 JO 

27000 

269 JO 2*56.00 


White 546 114711 Paris- Write (FFr par forma): 
Aug 1573.30 Oct 1523.45 


CHUM OTL - 1PC Vbairel 



Latest 

Previous 

WgWLcw 

Aug 

17.11 

1751 

17 Jl 17.10 

Sep 

17JI 

17.71 

17.70 17 JO 

Oct 

17J4 

17.90 

17.89 17 JO 

Nov 

17.74 

ia.05 

18D7 17.74 

Dec 

17.94 

18.19 

18.20 17D0 

•tan 

moo 


16.05 I8D0 

Mar 

ifl.10 


taio 

IPE Index 

17J56 

17.65 



Timovar 32756 08109) 


(LAS on. 

-K 


Stoma 


Close 

Previous 

rtgwixwr 

JJ 

162.75 

164.75 

164 DO 159.75 

Aug 

163 DO 

16625 

16525 160.75 

Sep 

104 DO 

167.75 

168.76 16425 

Oct 

167.75 

170.75 

169.75 16725 

Ncnr 

169.73 

173.00 

17T.75 169.75 

Dec 

17223 

17525 

174.00 172.00 

Jan 

17323 

17026 

174.50 173.00 

Mar 

171 DO 

17425 

173 DO 


Turnover 15518 (1*710) lota el 100 tonnes 


FRUT AND VEGETABLES 
Spanish pftm K 45-56p a ft (SO-OOp) us this 
week's Buy, 109*81* imh other suns 
tats such ss apneota at <s-60p a lb (SO-GOpj, 
chontaa al eiDO-130 A lb CCIDQ-IJQ) and 
p«BChn at l5-25p each (16-26p), report) 
fFWa Mmbfedon Jaroutfu*, rtawMirfe* *re 
69P-C1.20 a b (BOp-CUO), Homegrown v*ge- 
ffiWes are Becoming more pientrful witfi peas at 
35-«5p a b (5Q-65p). Brow beans at 3O-40B a 
b l35-40p). and caiiiflmrer at 45-TOp a read 
140-50P). English iceberg lenucs al 45-55 p o 
Head (45-550. Round lettuce at 2tXJ0p a head 
J25-3O0 and Watts a awsp each JO-35p) 
are good satad buys. 


cocoa - LCS C/mw 



Close 

Previous Htgh/Low 

M 

725 

719 

730 724 

Sep 

720 

714 

725 716 

Dec 

7i» 

716 

723 718 

Mar 

720 

736 

734 727 

MOV 

742 

738 

744 739 

Jli 

753 

7S0 

754 731 

Sap 

764 

782 

787 763 

Dec 

781 

780 

788 780 


796 

797 

600 796 

May 

611 

812 

818 810 

Turnover; 15209 (7500) lota at 10 tames 

CCO indicator prices (SORs per tarmel. Daft price 

tor Jun 30 706.16 (724.51) 10 day average lor Jut 1 

722.77 (72229) 



COFFEE 

I-LCE 


5/tonne 


Close 

Previous High/Low 

Jl4 

866 

893 

894 861 

Sep 

916 

917 

919 808 

Nov 

615 

315 

917 908 

Jan 

915 

911 

815 910 

Mar 

914 

911 

915 910 

May 

$18 


915 

Tumcv*: 6080 (4002) (■its erf 5 tonnes 

ICO indicator prices (US cents per pound) lor Jun 30 

Co nip. daft 54.47 (54D3) 

IS day average 64.76 

150.71) 





POTATOES - LCS 


Ertonna 

Ctese 

Previous 

Higtiljow 


A*x 89J 

May 962 

062 

90-0 86D 
95.0 


Turnover 90 (33) lots of 20 tonnes. 

SOVAMEAL-IXN 

1 


C/toma 

Ctose 

Previous 

High/Low 


Aug 167.00 

Oct 1S7.00 

1SJJK 

154.00 




Turnover 0 (0) vjts or 20 tonne*. 


FRBOHT-LCa SIQHndax point 



Close 

Previous 

Htjft/Low 

JUi 

1301 

1306 

1305 1299 

Aug 

1273 

1277 

1280 1275 

Sep 

1310 


1310 

Oct 

1370 

1375 

1375 1370 

New 

1380 

1380 

1380 

Jan 

1390 

1362 

1390 

BB 

1458 

1473 



Turnover B5 (2SG) 


CRAMS -LCS 


E/tonne 

Wriest 

Close 

Previous 

Mgh/Low 

Sap 

106.10 

106.15 

108.13 106.00 

Nov 

107.65 

107.85 

ior.es 

Jan 

110J5 

nojs 

UOJO 

Mar 

112J5 

112 JO 

712.35 

May 

114.65 

114J5 

114.00 

Bailey 

Close 

Previous 

HlglYlow 

Nov 

107 JO 

10740 

107.15 

Turnover wheat 125 (43). Beley 0 (0) 

Tunover Igb d 100 Tonnes. 


MB- 

LCE 


(Cash SeWamanl) p/lcg 


Ctose 

Previous. 

HtgWLow 

M 

110.0 

106.3 


Aug 

105 0 

104.3 



Turnover 0 (7)tats al 3J50 hg 


LONDON METAL CXCHAKOE 


Ota oes suppfied by AmNgunatad Metal TiadngJ 


Ctose 

Ftanoos 

rt^VLovr 

AM Official 

Kerb ctose Open Merest 

Alumtnhsn. 89.794 purity (S per tome) 



Total daft bsnowr 52.598 tots 

Casn 

3 months 

1225-6 

1246-9 

1232-3 

1255-6 

1229-5 

1255T1245 

1229-9J 

1251.5-2 

1249-50 222J84 tots 

Copper, Grade A IS Per tonne) 



Total daft turnover 87.358 lots 

Cosh 

3 flN3lltfl8 

1914-6 

1920-1 

• 

191 7r 1915 
1926/1915 

1916-7 

1919-20 

1827-6 235J94 lots 

Lead IS per tonnal 




Tots deft turnover 2J47 lota 

Cash 

3 months 

388-90 

4013-3 


390 

407/401 

390-0J 

404-0 

401-2 22J84 tots 

rack* 1$ per twma) 




Total daft turnover 6.723 tots 

Cadi 

3 months 

5335-40 

5365-90 

5385-70 

5424-6 

6315 

53905360 

5315-20 

5380-70 

5370-5 48J91 lots 

Tin (S p« tonne) 




Total daft turnover 2.769 tots 

Casn 

3 months 

5075-80 

5125-30 

5075-65 

5130-6 

51705116 

5070-5 

5120-5 

5135-40 10J93 tots 

Zinc, SpecM High Grade (5 per tome) 



Total daft turnover 9 J23 tots 

Cash 

3 merths 

919-20 

937-6 

926-7 

944 SS 

9176 

942/935.5 

91 7-5-8 
935.66 

936-7 70.783 lots 

LME Ctoshtg E/S rate; 
SPOT; 1 JOTS 

3 months: 1.4984 

8 months: 1.4692 9 months: 1.4630 


Copper and lead prices are tew expressed In derm per tonne 


LONDON SUUUOff MARKET 

IPncea aupptted by N M Bothschfld) 


Cold iticy oz) 

S pnee 


£ equhteem 

Obse 

J83DO-384DO 


Opervng 

376J0-377J0 


Morrwij tot 

37765 


253.336 

Afternoon fix 

379.00 


251.410 

Day's Iftn 

383.25-383. 75 


Day's low 

3772S-377.75 


Loco Ldn Mean Odd Landing Rates (Vs USS) 

1 month 

2.50 

6 months 262 

2 months 

261 

12 months 263 

3 months 

251 



SOvor tot 

p/troy oz 


US cts Odutv 

Spot 

303.65 


454.75 

3 montns 

30765 


45825 

6 months 

31160 


481.65 

12 months 

32OJ0 


470.40 


OOLO COWS 


* Price 


£ equvalant 

Kragenand 

3 77 DO-360 DO 

252D0-264.00 

Maple leal 

392-15-394.60 

- 


New Sovere^n 

90DO-33DO 

6000-62-00 

TRADED OPTIONS 

Ahimtahim 199.7%) 

Cafe 


Puls 

Stoke price s tome Aug 

Oct 

Aufl 

0O 

1175 

73 

95 

10 

18 

1200 

56 

78 

IT 

26 

1225 

40 

63 

27 

38 

Copper (Grade A) 

CMS 


Puts 

1600 

133 

160 

14 

34 

1650 

102 

127 

27 

51 

1900 

71 

BB 

48 

72 

CoifM 

Sep 

Nov 

Sep 

Nov 

650 

74 

86 

9 

21 

9W 

40 

03 

25 

46 

950 

20 

43 

96 

78 

COCO0 

Sep 

Oec 

Sep 

Dec 

TOO 

36 

S2 

16 

33 

725 

22 

39 

27 

46 

750 

14 

29 

44 

00 

Brent Crude 

Aug 

Sep 

Aug 

Sep 

1700 

37 


20 

30 

1750 

17 

39 

46 

46 

1000 

4 

19 


- 


New York 


GOLD 100 troy oz.; Srtroy oz. 



Ctaee 

Previous 

Hfti/Low 


JU 

387A 

37&4 

0 

0 

Aug 

386J 

3702 

389.1 

37ai 

Sep 

389J 

3802 

0 

0 

ow 

3902 

381.1 

391 J 

3805 

Dec 

392D 

3823 

3930 

382.0 

Feo 

393.7 

361 -C 

394.0 

385.5 

Apr 

395.4 

388.1 

39SJ 

388.7 

Jun 

397.0 

367.7 ' 

397J 

369.5 

Aug_ 

396J 

388J 

0 

0 


PLATINUM 50 tray oz t/tray oz. 



dose 

Previous 

wgtvuov* 


■W 

394J 

386D 

387D 

3840 

Oct 

3905 

3815 

339.0 

3815 

Jan 

3B7D 

388D 

4000 

390D 

Apr 

397-5 

389,5 

401.0 

397,0 

SHYER S0O0 troy ac centamoy «. 


. Ctose 

Previous 



JU 

477.1 

4S5J 

4800 

4630 

Aug 

478-2 

457.1 

0 

a 

Sep 

4708 

450,7 

4635 

43SO 

0«c 

4843 

463.7 

489.0 

4«0.0 

Jon 

48SJ 

4643 

0 

0 

Mar 

459.7 

48«J 

■K&5 

4660 

May 

4915 

471J 

4930 

4860 

J\4 

4909 

475.1 

494D 

4830 

S«P 

500J 

4717 

497.0 

4710 

dec 

3012 

4642 

509.0 

465.0 


HH3H GRADE COPPER 25.000 fag cantoflba 


Ogee Prevtous HfehTUw 


M 

woo 

8500 

B7D0 

B&OO 

Aug 

9180 

8115 

96.65 

8600 

stop 

87.10 

6150 

8700 

8620 

Oct 

87.10 

66,60 

87.15 

8140 

Nov 

87.10 

8605 

0 

0 

Dec 

87.10 

66.73 

8700 

8146 

Jen 

87.10 

8160 

87 JO 

8160 

Feb 

87.15 

86.90 

87 JO 

9700 

Mar 

8725 

87 DO 

87 J5 

W.TS 

Apr 

8700 

87.10 

8700 

8700 

CRUDE OIL (Ugtu) 42.000 US gafe SAtanel 


Latest 

Previous 

Hpi/LOV 


A up 

1144 

1165 

1805 

1139 

Stop 

1174 

19.11 

1909 

1808 

Oct 

19D0 

19J1 

10J1 

1804 

Nov 

19.18 

10.46 

19.46 

18.12 ■ 

Dec 

13J3 

1158 

1904 

19J0 

Jan 

1901 

18,66 

1900 

19/45 

Peb 

1907 

19.74 

1906 

1906 

M r 

19.70 

1900 

19.72 

19.82 

Apr 

19.75 

1904 

1900 

19.75 

May 

1900 

1908 

1905 

1900 


HEATING OH. 42.000 US gala. eems/US cats 



Latest 

Previous 

Htoh/Low 


Am 

5(05 

32. 46 

52. SO 

51.70 

Sep 

5200 

5X46 

53.15 

52.60 

Oct 

53.65 

5402 

5420 

53.75 

NOV 

5110 

5509 

55.40 

55.00 

Dec 

5116 

5609 

58.80 

56.00 

Jan 

5605 

57.19 

57.00 

56.70 

Feb 

5600 

5704 

57.16 

56.70 

Mar 

5110 

5604 

5115 

55.B0 

Apr 

55.10 

54.74 

5520 

56D0 

May 

54 JO • 

53.74 

54 JO 

54.05 

COCOA 10 tonnasStonnea 


Ctose 

Previous 

HJgh/Lovr 


Jt4 

918 

680 

902 

885 

Sep 

939 

803 

941 

906 

Dec 

963 

931 

964 

935 

Mar 

987 

957 

908 

963 

May 

1007 

977 

1000 

994 

jm 

1028 

806 

1020 

1020 

Sep 

1051 

1021 

1031 

1031 

Dec 

1073 

1043 

0 

0 

M«r 

1106 

1078 

0 

0 

Mft 

1131 

1101 

0 

0 

COFFBE *C* 370001m; centaflbs 


Goes 

Previous 

High/Low 


Jm 

6090 

5900 

8100 

69 JO 

Sep 

6ZJ5 

61.35 

62.30 

61 DO 

Dec 

6405 

63.70 

64.75 

63.50 

Mur 

80-96 

05.75 

0720 

6825 

May 

8600 

67.35 

0 

0 

Jul 

7000 

8806 

0 

0 

Sep 

7100 

7005 

72. ID 

72.10 

Dec 

7600 

0 

0 

a 


SUGAR WORLD 11" 112X100 lb* cants/lbs 



Close 

Previous 

High/un> 


Oct 

1034 

«L45 

10.43 

1020 

Mar 

1028 

1022 

1030 

1016 

May 

1023 

1022 

1024 

1016 

JU 

10.17 

10.16 

ta.17 

iaia 

Oct 

HL10 

10.10 

10.10 

1000 

COTTON 50D0a- cents/tbs 


Ctose 

Previous 

HlgMaw 


Jd 

53D0 

54.80 

SS.J0 

5050 

Oct 

56.10 

5626 

5620 

56D0 

Dec 

56v47 

5725 

50.97 

56.10 

tor 

57.47 

5625 

5725 

5725 

fifty 

50.10 

38.73 

68J0 

5000 

JU 

58.75 

59 JO 

59 DB 

6075 

Oct 

6920 

6025 

60.00 

59 JO 

Dec 

6020 

0025 

6025 

6020 

ORANGE JUICE 15D00 lbs; centsAbS 


Ctose 

Prevtoue 

UgftLow 



JU 

12025 

12000 

120.73 

119D6 

Sen 

12320 

12420 

12420 

123.00 

NOV 

127.00 

126.60 

127.00 

12520 

Jan 

12085 

12050 

12820 

127 JO 

Mar 

130.45 

129.70 

130.00 

128 DO 

May 

13005 

130 J5 

120 DO 

129 DO 

J ft 

13026 

13036 

19020 

13000 

Sep 

13025 

128 25 

0 

0 

Nov 

13095 

129 JS 

0 

0. 


[ twosen | 

1 RHntss (BBsB^eoMmber 18 1831 

tow 

JU 1 

Jun 30 

ninth age 

yragn 

16682 

16S9J 

16602 

15462 

DOW JONES (Base; Dec. 31 1074 = TOO) | 

Jim 30 

J«m 29 

mirth am yr age j 

Spot 12074 

120.13 

119.71 

118.74 

Fu&ros 120.95 

11926 

120.74 

11927 


Chicago 
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SOYABEANS MOO bu n*i: cunta/BOtb bushel 


1 



Ctose 

Previous 

MgtvLow 


Jul 

858/2 

652/4 

667/D 

642/0 

Aug 

65978 

6658) 

670/0 

645A) 

Sep 

W1/0 

0SU/2 

671/0 

648fl 

Nov 

664/0 

658M 

676/0 

- 647/4 

Jan 

666/4 

561/4 

677/0 

65V4 

Mar 

069/4 

665/0 

662/D 

856/0 

May 

672/0 

666/0 

877/0 

657/0 

SOYABEAN OIL 60.000 10* centsrib 


Close 

Previous 

Hgh/Low 


JU 

24,05 

23.65 

24.40 

23.14 

Aug 

24.18 

2381 

2425 

23.25 

Sep 

24J8 

23.95 

2420 

23-30 

Oct 

24*0 

24.10 

2425 

23.50 

Dec 

24.70 

24.31 

25.05 

23.75 

Jan 

2420 

24.40 

24.80 

23 JO 

Mar 

2450 

2453 

24 DO 

24 DO 

May 

24.95 

2425 

2425 

24J0 


HWHiSi’s ^ 
LOW'S F0r "x~ 


SOYABEAN MEAL 100 tons S/ton 



Ctose 

Previous 

High/Low 


JU 

2035 

203.8 

206-2 

201.0 

Aug 

2032 

203.3 

200.5 

200.7 

Sep 

203.7 

203.5 

2063 

200 8 

Oct 

2033 

2033 

206.3 

201 3 

Dec 

205.2 

205.1 

209D 

2025 

Jan 

2WJ 

204.7 

207D 

2038 

Mar 

204.0 

203.7 

205.0 

203D 

May 

204D 

20X2 

2053 

201.0 




MAIZE 5,030 bu nwu cente/Sei® bushel 



Ctose 

Previous 

High/Law 


Jul 

231/0 

222/6 

J32« 

sn-o 

Sep 

236/2 

229/0 

23fl/0 

229/4 

Dec 

246/4 

230/2 

248/0 

239/2 

Mar 

253/2 

245rtJ 

354/6 

246 n 

May 

236/4 

J4WB 

259/0 . 

251/0 


V-. ; - it- 


v - f . 


WHEAT 5,000 bu mtn; cana/QOlb-bush« 



Close 

Previous 

IftftLow 


JiS 

292/2 

285/0 

294/0 

284/0 

Sep 

294/2 

287/2 

295/0 

. 286/4 

Dec 

303/4 

296/6 

305/D 

297/6 

Mar 

308/0 

304/4 

309/0 

303/4 

May 

308/2 

304/4 

307/4 

303/2 


UVE CATTLE 40000 Os oentslta 



Com 

Previous 

High/Ljow 


Aug 

74.775 

75.050 

715.450 

74.050 

Oct 

74300 

75.125 

75000 

74,650 

Dec 

75375 

7&.560 

75326 

75390 

Feb 

75 .150 

75JS0 

75600 

75M2S 

Aw 

76.300 

76j450 

76.775 

/ 8.250 

Jun 

73.000 

73J60 

73.750 • 

73,000 


ft 

^.v;. . 
***■■■ . 
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UVE HOGS 40,000 lb; oentsitbs 



Ctose 

Previous 



Jul 

46. BSD 

47.650 

43.12S 

48.550 

Aug 

43.400 

44.900 

46/400 

46400 

Oct 

41.000 

40J00 

41.600 

41JOO 

Dec 

42.450 

40.950 

42.450 

*ZMO 

Feb 

42.700 

4l JtX) 

42.700 ’ 

<2,700 

Apr 

41.750 

40350 

41.750 

41.750 

Jun 

47.600 

48.100 

47.600 

0 

POSK BELLIES 40.000 lbs; centsrib ' 


Ctose 

Previous 

rt^YLbw 


Jul 

34.900 

32300 

34.900 

34.900 

Au.3 

34D75 

32.075 

34D7B . 

34D75 

Feb 

41.675 

09.675 

41.675 

41.676 

Mar 

41.150 

JS.lSO 

41.150 

41.160 

May 

41.500 

38 500 

41500 

41.500 
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LONDON STOCK EXCHANGE 


Equities unsettled by profit- takin g 


BySteve Thompson 

where some 410m shares 

anti Mm** S2®~ compared with 240m 
climax FT-SE 100 shares Illustrated 


AN AIR of vitiuflA 

pervaded London's equity a2r 

ket yesterday with pSrlrfte me ?****& of thfi 

bouts of profit-taking eroding - 

share prices despite a waveS - ^ f custoraer busi- 


good news on the international 
interest rate front. 

Adding to a generally uneasy 
dose in London was renewed 
wncem about Wall street and 
what is increasingly viewed by 
many as a faltering US econ- 
omy. 

The widespread profit-taking 
m London, share prices saw the 
FT-SE loo index give up all its 
hard won gains that followed 
the interest rate reductions 
instigated by the Swiss and 
German authorities. The FT-SE 
10Q ended a volatile session a 
net 1U off at 2,888,8. 

There was more comfort for 
investors, however, in the per- 
formance of the wider market, 
where the second-tier UK 
stocks continued to make 
strong progress. The FT-SE 
Mid 250 index continued its 
recent upward move, attaining 
another record closing high 
point of 3.241.7, up six points 
on the session and well below 
its intra-day high-point. 

Turnover in London picked 
up from the rather depressed 
levels seen earlier in the week. 
Over 650m shares were traded 
yesterday, well up on Wednes- 
day's 550.4m. 

The concentration of turn- 
over in non-FT-SE 100 stocks. 


ness remained above the cru- 
cial Elbn level on Wednesday 
when turnover was recorded 
by the stock exchange as being 
worth Ei.ibn. 

The market session began on 
a steady note with dealers 


reluctant to take on any sub- 
stantial positions ahead of the 
news from Leipzig where the 
Bundesbank meeting was 
being held. The FT-SE 100 
index opened moderately 
higher and held above the 2£00 
level for much of the morning 
before attracting pockets of 
resistance in the middle of the 
morning session, despite the 
cut in Swiss interest rates, 
seen as a harbinger of a reduc- 


tion in German interest rates. 

London's response to the 0.25 
per cent reduction in Ger- 
many's Lombard rate and the 
0.5 per cent fall in the discount 
rate was immediate, with lead- 
ing shares moving up strongly. 
The 100 index reached the 
day’s high, up 6.7 at 2,906.7 
within twenty minutes of the 
news from Germany, but there- 
after drifted off, hit by profit- 
taking, a feeling that the mar- 
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TRADING VOLUME IN MAJOR STOCKS 


StfSSLriZ.'gS 

Mm rfiw gnea 

AtaJ-Ljast l3) 

SrtSJt-Zlw 


Da La turf 


Votaa CMng Otfs 
cm Am* mp 

_ 1SB ff7S -1 

Kt iH4 

„ 8* «ffl m 

Baca. MOB 481 U 

. . . 414 482 

EucumiMi nr <1* +7 

f» am «s% +2% 


MmCMq 0*t 

Cm At* (Mg. 
<a 
•a 


Umtb . 

Itomonim) ,810 

*Cf — — . 1,100 


iv-» J- 

INUWBBgf „ ^ 

NHontflWt 1.700 MM 

Nod | MO 174 

?wtwta»f — ao 46B -< 

NortwnBest. i« sS *8 

7*rtwm Foc^if — _I «a 2J4h -h 

Sw 9»1 501 <7 

flMaarf 487 « -7 

E>OT 806 818 -4 

iao «T 



vn cuy oy» 

(BOt ft* a tn w j t 
1700 480 

. 10® 214 -1 

K2bn=F* -*' * 


Stall Nqtat 1300 10H -i 

SiMBtrtwit am 480*1 -11*} 

SiM BumoiUKt - 'J6W 3» -12 

tatahe. t.400 380 -a 

Soata Bed. iM 442 *10 

firth Uigfet Ebd. 317 541 1 6 

SctfiHMUIgr 900 408 *1 


Sai-rmWO** 60 

Start CMrtLt *95 

‘ .&«0 

_ 730 

_ w 


SwMtaaT 
TIN 


m *2 
7* *10 
SOB -8 


Mallrtt 7. SC 


tOO 88*2 
.1700 781 * 

. >000 487 *3 

_ IS 2K 

Camn-t 48 770 *1 

CodlWtat 906 *41 S 

Coon. (Mart 024 BM -I 

Coota MS 2i8 

CoutrtMf 838 856 

501 487*| 

tart w, tha trrttoa wtume fo> a rtae fl o r, oi Alta recurifaa i 
TDundrt down, t Irtteam an FT-3E 



ket had probably run too far 
ahead of itself and on a grow- 
ing conviction that Wall Street 
may be due a tumble. Wall 
Street opened more than gix 
points lower after what was 
said to have been more disap- 
pointing news on the US econ- 
omy, before stabilising and 
moving into positive territory 
as London dosed. 

financials remained one of 
the market's best performing 
areas. Standard Chartered 
staged a strong recovery after 
earnings upgrades by at least 
one of the market's leading 
brokers. 

The drugs sector, on the 
other hand, continued to suf- 
fer, with Goldman Sachs, the 
leading US investment bank 
said to have upset the interna- 
tional drugs stocks by down- 
grading its sector estimates. 

Traders remained happy 
about the short term outlook 
for the market. “It’s a test of 
nerves and the general consen- 
sus is that we’re at the top of 
the trading range, but the mar- 
ket still feels OK," said one 
trader. 
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Strong 
showing 
by C&W 

CABLE and Wireless advanced 
strongly as it announced a new 
pricing structure for its Mer- 
cury telecommunications sub- 
sidiary. The shares jumped 12 
to 787p, before hiding at the 
close to finish a net 6 ahead at 
781p. Turnover was an unim- 
pressive 1.2m. 

Telecoms specialists said the 
Mercury move was an attempt 
to spike British Telecom's 
guns, which is thought likely 
to publish its revised tariff list 
iater in the summer. C&W said 
it was introducing "duration 
discounts” - initially between 
the UK and US - which would 
give lower charges for longer 
residential telephone calls. 

Tt also revealed lower 
charges for a range of interna- 
tional destinations - desig- 
nated as a key battle area 
between BT and Mercury by 
telecoms analysts. However, 
line rentals increases are also 
planned, C&W said. BT 
declined 354 to 425p. 

Hiilsdown ahead 

In a perky food manufactur- 
ing sector, Hiilsdown Holdings 
led the way forward as the 
group said trading was in line 
with market expectations and 
that interim operating profits 
to June would be at least £80m 
against ESl^m last year. Deal- 
ers said there was a consider- 
able relief factor that Hiils- 
down had made a good 
recovery from its problems. 
Last year’s profits were dented 
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by oversupply in the chicken 
market. Hiilsdown shares 
added 7 to 144p on hefty turn- 
over of 13m. 

A rumoured review of the 
food manufacturing stocks, 
said to be by UBS, added spice 
to the sector which has lan- 
guished in the doldrums in 
recent sessions. Associated 
British Food gained 5 to 4fi9p, 
Booker 6 to 393p, and Cadbury - 
Schweppes 3 to 467p. Devro 
International’s second day in 
the market brought further 
rewards, the shares adding 6 to 
199p. They came to the market 
at 170p on Wednesday. 

Oils uneasy 

Oil shares were largely 
unmoved by news that Iraq 
may well agree terms with the 
United Nations at a meeting on 
Wednesday and sell up to 
600,000 barrels of oil a day on 
the international market for 
humanitarian' reasons. Oil 
prices tumbled as the news 
emerged, with August Brent 
sliding around 30 cents a bar- 
rel 

. “The news is worrying and 
in any event oil shares have 
not reflected the foil in sterling 
oil prices since the Opec meet- 
ing," said Mr Brendan Wilders 
at Hoare Govett “We view the 
sector as fully valued," he 
added. 

No real pressure emerged In 
the sector, however, despite 
the opening decline on Wall 
Street BP settled 3 down at 
305 l Ap on relatively small turn- 
over of 5.4m, while Shell 
dipped 4 to 627p on 3.7m 
traded. 

Standard advances 

The recent weakness in Stan- 
dard Chartered, prompted by 
stories that Lloyds Bank may 
well be considering the sale of 
its near 5 per cent stake in the 
bank, was reversed after James 
Capet the leading UK agency 
broker was said to have 
upgraded its earnings fore- 
casts. Cazen ove. Standard's 
broker, was said to have been a 
strong supporter of Standard 
shares, with dealers t akin g the 
view that Cazenove had also 
increased its earnings esti- 
mates for the bank. Turnover 
in Standard, however, was an 
unspectacular 865,000 shares. 

Barclays continued to attract 
support on the back of the 
improving market for land and 
property in the south-east, 
highlighted in the recent joint 
survey by Flemings and Dun & 
Bradstreet. and moved up 4 
more to 487p. Talk in the mar- 
ket continued to suggest that 
news of the appointment of a 
new chief executive is immi- 
nent;. 

The Kuwait Investment 
Office was thought to have 
sold its 12.34 per cent stake in 
Bradstock Group, the Insur- 
ance broker, via a bought deal. 
The KIO’s stake of around 65m 
shares were sold at I27p to one 
Of the leading broking houses, 
who sold the stock on at !28fcp 
a share. Bradstock shares 
closed unchanged at 141p. 

HSBC gave up an early 3p 
gain to end a busy session a 
net 5 off at 662p following what 
was said to have been aggres- 


FT-A All-Share index 
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sive selling by Swiss Bank Cor- 
poration. Turnover in HSBC 
was 2.5m shares. 

Higher half-year losses and a 
profits warnings sent Euro- 
camp tumbling, the shares 
shedding 28 to 203p. Leisure 
analysts were told by the com- 
pany that one-off factors had 
been largely responsible for the 
poor showing and that funda- 
mentally the group remained 
sound. 

However, some specialists 
expressed fears that increasing 
competition in the continental 
camping business might be a 
more pertinent reason for the 
decline and posed a longer- 
term threat to the company’s 
profitability. Mr Hamish Dick- 
son at Hoare Govett said the 
market was undecided as to 
whether Eurocamp's current 
problems were transitory or 
not. “Only time will tell," he 
said. “In the meantime, the 
yield will support the shares 
but they cany a foiriy large 
risk.” Airtours closed a penny 
up at 341p. 

Southern Electri c ity surged 
into the lead in the current 
spate of dividend payouts from 
the “recs", with a hefty 
increase of 17.6 per cent 
Southern said its total divi- 
dend was I9.6p per share for 
the year to mid March com- 
pared with analysts’ expecta- 
tions which ranged from I8.7p 
to 19.1p, and last time’s I6.7p. 
Profits rose to £1 87.3m against 


£166.3m previously. The shares 
put on 10 to 482p. 

The remainder of the scrip 
issue was thought to have been 
placed in Redland as two large 
lumps of 4.2m went through 
the market to take the day's 
turnover to 10m. The shares 
jumped 7 to 483p as selected 
building materials stocks 
responded positively to the 
German Interest rate cut. 
Among which, BMC Group 
gained 12 to 748p. 

City presentations by Tar- 
mac were generally well 
received, according to analysts, 
although the shares declined 3 
to 137p as worries persisted 
over debt levels and some 
thoughts that they were fully 
valued. 

A big seller in Spring Ram 
sparked renewed tears over the 
group’s trading and the shares 
dropped 6 to 44p. Results from 
BPS contained few surprises 
and the shares drifted down a 
penny to 223p. - 

There was yet another cash 
call in the stirring property 
sector as Asda Property 
launched a 2-for-5 issue to raise 
£16.3m- 

Gtdnness shares continued 
their good run, although 
drinks analysts continued to 
talk down any impact from the 
Japanese duty reductions. The 
shares gained 5 to 476p. Vaux 
benefited from optimism in the 
hotel market and added 5 to 
235p. 

A rumoured downgrade in 
Storehouse, said by dealers to 
be from James Capel, saw the 
shares drop back 6 to 206p. A 
positive statement and results 
from Tie Rack helped it to 
move ahead 3 to 130p. There 
was some reported switching 
out of Kingfisher, off 5 at 599p, 
and into WH Smith, ahead 8‘/i 
at 441p. 

Hopes of a settlement 
between Eurotunnel and the 
construction contractors 
boosted shares in the channel 
tunnel operator. They added 7 
to 4l3p. Bargain hunters in 
Tiphook helped the shares 
recover from recent falls to end 
7 better at 329p. 

Strong two-way business was 
seen in international conglom- 
erate Hanson, following 
Wednesday’s announcement 
that it is to buy Quantum 
Chemical of the US in a $3.2bn 
deaL Turnover for the day was 
just over 22m as the shares fol- 
lowed the market lower, dos- 
ing 1% down at 225p. 

Standard & Poors, the US 


credit rating agency, said it 
had affirmed its A+ rating on 
Hanson Overseas BV and an 
A-L+ rating on Hanson Finance 
LTK in the wake of the agreed 
bid. 

Several stocks in the motor 
sector with substantial Ger- 
man interests were boosted by 
the news of the reduction in 
interest rates. 

These included Lucas Indus- 
tries 4 better at 140p, with sen- 
timent boosted by further 
reflection on Wednesday’s 
announcement that the com- 
pany is to supply its electronic 
diesel fuel injection system to 
Mercedes Benz. 

MARKET REPORTERS: 

Steve Thompson, 

Joel KJbazo, 

Christopher Price. 

■ Other statistics. Page 19. 
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EQUITY FUTURES AND OPTIONS TRADING 


STRONG buying of stock 
index futures following the 
reduction of interest rates m 
several European countries 
ran out of steam leaving tne 
futures contract to once again 
test the 3,900 resistance level, 
writes Joel Kibazo. 

The September contract on 
the FT-SE opened quietly ai 
2JWI. Anticipation of a i reduc- 
tion In German Interest rates 


drove it gently forward on a 
soueeze and the cut In France 
only served to push ttWgfaer. 

However, the reduction in 
German rates just before 
lunch led to frantic hgmgof 
September. Tbls boosted the 
contract to the day’s best of 
fm also helping pull the 
underlying market higher. 

But, with the long antici- 
pated reduction out of the 


way. dealers chose to cash In 
on earlier gains- Together with 
the dull opening on Wall 
Street the September contract 
went into retreat surrendering 
earlier gains. 

It finished at 2,902, down 15 
on its previous close and 
around 2 points ahead o£ its 
estimated fair value premium 
to of around 11 points. 
Volume at the official close 


was 8312, though that total 
improved in after hours busi- 
ness. 

Volume for traded options 
fell back to 23£86 against a 
previous total of 32,581 con- 
tracts , Some 4,640 was dealt in 
the FT-SE 100 option and 2,177 
in the Euro FT-SE 100 option. 
GEC was the busiest stock 
option with a day’s total of 
3,056 lots. 


No.8,191 Set by DINMUTZ 


ACROSS 

1 Effortless, finding account 
in document-folder (6) 

4 Strangely happy individual 
in coin-box (S-5J 
9 Final witness to Jane Eyre's 
wedding? (6) 

10 One supplies glasses in cop- 
ita form (8) 

12 An old song to unload (4) 

13 Coming before a superior 
(5) 

14 Guides to Floridian islands? 
(4) 

17 But not the wear for the 
primate’s dinner-par- 
ty....^) 

20 where one will find cut- 

lery. glasses etc (5-7) 

23 Dog food? [4) 

24 Stop in port (5) 

25 Munro, otherwise, sounding 

satirical (4) 

28 Celebrated lakeside dancer, 
wantonly laid off around 
centre of Rydal (8) 

29 Faultless pupil (6) 

30 Counter chat? (8) 

31 Getting a hundred, county 
sings slogan (6) 


DOWN 

1 Sacked a member for gas in 
the galleries (8) 

2 Petitioner’s wild animal 
caught outside (8) 

3 Scallion, member of vessel, 
turned up (4) 

5 Wimbledon drive, possibly, 
to appeal to marksman (8,4) 

6 Sparkle, say, of Dickens’ 
illustrator (4) 

7 Musical not recorded in out- 
skirts of Oakbanger (61 

8 Hemingway’s grave, we 
hear (6) 

11 Flight-paths of jet air-escort 
to be revised (12) 

15 Springs in his novel timer? 
(5) 

16 Fair maid's home in Upper 
Thumbam (5) 

18 Dress wrongly for mariner’s 
first sailing-trip (8) 

19 Unprepossessing appear- 
ance that makes us single? 
(8) 

21 A Channel Islands detective 
endlessly bitter? (6) 

22 Dispatch box? (6) 

26 For breaking such a rule, 
take a hundred lines! (4) 

27 Ring up a nursery favourite 
(4) 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

D-Mark defends position 


THE D-MARK rose against the 
dollar and other European cur- 
rencies yesterday, in spite of 
the Bundesbank's announce- 
ment of its iong. awaited rate 
cuts, writes Gillian TetL 

Speculation about the rate 
cuts before the German central 
bank's announcement initially 
pushed the dollar up above 
OAR. Vi during morning trad- 
ing in Europe. 

But following a brief surge in 
the aftermath of the announce- 
ment, the D-Mark then staged 
u surprising rally, recouping 
its losses to close at DM1.699 to 
the dollar, around V : pfennig 
stronger than the previous 
day. 

The D-Mark also strength- 
ened against the French franc, 
finishing at FFr3.3» 7. up ou the 
previous day’s ciose of 
FFr3.371. Against the Italian 
lira and Spanish peseta the 
D-Mark closed little changed. 

Dealers said one reason for 
the D-Mark's rally was that the 
market had already been pric- 
ing in a rate cut, either at yes- 
terday's council meeting or 
later this month. 

“Although the D-Mark did 
weaken at first, the dollar 
quickly ran into profit taking." 
explained Mr Michael Feeny, 
market analyst at Sumitomo 
Bank. “Everybody knew that 

£ I N NEW YORK 


the Bundesbank would have to 
cut soon." 

However, another reason for 
the dollar's drop was the 
release of figures from the 
National Association of Pur- 
chasing Management in the 
US, which showed a sharp fall 
in confidence among US manu- 
facturers. 

Coupled with the growing 
fears that today’s US non-farm 
employment figures might also 
prove disappointing, the sur- 
vey prompted concern about 
the patchy nature of the US 
recovery. 

"A lot now depends on the 
US non-farm payroll figures," 
said Ms Alison Cottrell, inter- 
national economist at Midland 
Global Markets, who predicts 
that any big fell in jobs could 
severely undermine the dollar, 
particularly against the yen in 
the coming days.. 

Nevertheless, rumours that 
the Bank of Japan was now 
preparing for a rate cut 
allowed the dollar to gain 


against the yen in late trading, 
leaving it closing at Y107.4 up 
on a previous day's close of 
Y106.4. 

In spite of the D-Mark’s gen- 
eral rally, sterling continued to 
strengthen against the German 
currency. 

After rising in the morning 
on the back of the Bundesbank 
announcement, it then fell 
back after speculation grew in 
London markets about the pos- 
sibility of further UK rate cuts. 

However, a lunchtime state- 
ment by the Treasury discount- 
ing the possibility of rate cuts 
in the near future pushed ster- 
ling up again, leaving it at 
DM2J625 at the end of the day 
- its strongest position since 
devaluation last September. 

It also closed up against the 
dollar, finishing at $1.5085, up 
from the previous day’s posi- 
tion of $1.4935. 
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244.15 - 2*426 

118-12IS 

till 

323-338*! 

-841 

Span 

193X5 • 195X5 

19120- 156X0 

B7-1l3ctes 

-814 

233-275** 

-520 

Italy 

230730 - 233175 

2328.7$ - 2329.76 

7-Madta 

-4.1? 

21-24*3 

0X6 

Noway 

10.6690 - 10X475 

10X373 - 10X475 

Vioreae 

-0.76 

H-l»*tea 

025 

Frame 

8X62 - 86800 

3X500-86800 

1-l^cdfa 

-1.65 

2>e-2Ui 

-1 13 

Sweden — 

11X010 • 11X360 

11.6150 - 11X250 

s-3isaeds 

-2.78 

5*2-7dfa 

-2.15 

Japan . . 

19.30 - 162X0 

161X0 • 162X0 

ywi 

324 


2X2 

toUda 

17X1- 18X4 

1801 - 18X4 

i-2H&otes 

-1X4 

2V4<4tei 

074 

Switzerland . 

22560 - 22875 

22775 - 22875 

*e-parapo 

■33 


0X8 

Ecu 

12995 • 1.3075 

12033 - 12045 

aiB-022otes 

bEJ 

0434M9OS 

-Ml 


Commend* mas tfaan towards me and ol London man. Sh-tnoatt toward < 

ats-zsmpm. 


lJ6-T71pte. 12 1 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


f Bant rats r£ir. to caard sank tusai n ratr. 

tees a? tc qua Sy die UK. Spir. are toad 

t Enwn Cjcjrcm! UaAi 

• AD sm rxetf to to Juie 30 

CURRENCY MOVEMENTS 


to 1 

m 

Oase 

Oae month 

B 


% 

PA 

UKf 

1X866 • 1X100 

1X080 - 1X090 

026-024qn 

2.78 

oxxoxepm 

2X9 

teimtt — 

1.4195 - 1.4400 

1X320 - 1,4330 

0.42-aMqwi 

329 

Tn 1 

K-EI 

Caasa 

12795 - 12895 

I288U - 12890 

0.13-fL1$cte8 

-120 



UdbefUndi 

1X980- 1X2S5 

1.9060 - 1X070 

CXS-OXlcteS 

-3.75 

125-1X1*9 

r-:ll 

Belgium.. . 

3420-3620 

34X5 - 34X9 

in m.,9iWv*« 

-3JB 

2800-32X003 

-3.44 

Denreto 

65270 - 6X900 

85350- 6X400 


-5.41 

725-825<2s 

-4J4 

Btmuoy - 

1X890- 17189 

1X085 • 1X095 


-4.70 

1.7B-1X0*e 

-421 


16125 - 163X0 

161X0 • 161X0 

116-iZiaas 

-8X1 

328388* 

-8.19 

Spun 

12926 - 131X5 

129X5 - 129X5 

89-92*1 

-828 

240-247* 


l»y - 

15*25 - 1555X0 

154876 - 154425 


-6X8 

24X0-26X0* 


Ncmsy — 

7.1475 - 72560 

7.1850 - 7.1900 


-821 

480-5X0* 


Franc: 

5.7135 - 5.7790 

5.7360 - 5.7400 

2.I1-2.190K 

-42 

522-547* 

ft, mi 

SvtJc.-. — 

7«0S - 75)00 

7.7000 - 7.7050 


-556 

BJXt-IOJXkSs 

-4X3 


10820 - 10825 

10725 • 107X5 




■ | IB 


11X200 - 12.Q500 

11X290 • 11.9340 

87S-tX5grodfa 

-3X2 


mrm 1 

Swtzfaiand. 

15033 • 1.5250 

1X130 - 1X140 


-1X4 

0X24L68* 

-1.72 

£arf 

1.1420 - 1.1560 

1.1505 - 1.1515 

O44-0.43cpni 

4X4 

1.15-1,13881 

3X6 



Bank of 

Maigan ** 

JlH 1 

England 

Guaranty 
Change* % 


Index 


BOX 

65.4 

-29.10 

-1220 

US Dollar — 

Canadian Dollar . 

93.5 

-8.10 

Am.tr uri ScrtUno . 

112.8 

J-14.30 

Belteun Fwo — ... 

:i4.a 

*0.46 

(Union Krcnid 

1 15.6 

*iaos 

D-Merii — 

■ 21 C 

*29 00 

Swiss Franc 

111.1 

*20 00 

Dutcn GuSdtfi ..... 

117X 

*1848 

ncndi Franc 

107.0 

-8.07 

Unr - 

Yflrt 

Peseta 

02.0 

1802 

90.0 

-3204 

♦123.07 

-11.21 


Cummer*! ndae ta _ 

forward pramtnra and fasauttt apply to At US doto 


. f UK, ham 
and rat to M 


d and Ecu are qedtad In US aotocy. 

tor^JrkH r ■ i r i wi iri i 

mv«roi onioOcy. 


EURO-CURRENCY INTEREST RATES 


Jii I 


Stotinj. 

USOotar. — 

Cat. Ddbr_ 

Queen &*Mr. — 
data Franc... .. 

Wtartc. 

Freecft Franc — 


Morgan uicranry stranger average 
1980-1982=100. Band, of England (Base 
Average 1945=100) -Ratal am tor Jim 30 

OTHER CURRENCIES 

57! i e i s 


Belgian Franc 

vST. 

Oanuh Kiona . — 

tottnSSkv 

Swoai pssdta — 

Portuguese Etc.... 


Strort 



ISS 

<Wea 


V? 

11 

loir - ii 

a -7h 
3\» - 2>« 
11*1-11% 

12 - 11*a 




S%-S4 

3h -3ft 



or* 


a a 

5%. 5*. 

II 

tJ.H 

34 -21. 
>4-9*. 
114 - 104 


Loop term 


; 44-M* par atm 


par ant fra jean 


iVpwUy „ 
Austraa _ 

Brad 

ftstod 

Greece — 
HaRjKUij. 

1.5045 ■ ! 5075 
2J3£D - C3840 
83971.6 - 846346 
04690 - 05505 
343330 • 350.870 
11X896 - 117040 
2474X0 - 2476X0 

0X980 - 0X980 

1.31)50- 15040 
55822X • 55680.0 
56400- 56600 
230X30 - ZU.7D0 
7.7565 - 7 7585 
162200 - 1624.00 





















July 1 

£ 

$ 

DM 

ran 

F ft. 

S fir. 

NFL 

lira 

cs 

B ft 

Pta. 

Ecu 

KoisaSli) . 

1186X0 - 1207 S5 

£00.00 - 306.40 

C 

I 

in 

ITvTl 

T7T 


Ex-' 1 -! 

II 1 




n 

in 

Kiraur! 

0.464CO - 0.4S50C 

030150 - 030200 

s 

0863 

i 



l-jt-f ‘-l 


■ <T V. 1 

E2 



tx 


Luwatkjuig 

5250 ■ 52X0 

24.35 ■ 34X5 

OM 

0X90 


i 

~2 

j 

1 

[Hr>J 

V 




htsr 

ufaarn — 

1 U 1 

2X780 - 257B0 

TEH 

S r 


■ j.Y 


i->y <i 

1 1 f i-l 


Cx 



E* 


AfcjuiCJ n 

4.7ZS - 4.7255 

31305 - 3.1325 

F ft. 



t-j ViE 


ia 

*T.'- ' 1 

jiK -y| 


Ty | 




H2efa» d„ 

2783S - 27870 

1X450 - 1X475 

Sft. 






i 

h 'i 

P 


p 



SMfiflf — 


27495 - 17S05 

T.l 

fr 


■ilf/’jE 

ttt 



i 

333 

■V r/.l 


w X ■ ’ 


r : .. 1 W 

Hi i‘B i>iul 

1X245 - 1.6255 

VTI 



| H [ii] 

,:U 




Ea 

■ V.- 1 



{<V • 

5M (un| 

■ !i i D'^ i JH 

33460- 15500 

cs 

Xjr 


■ [till 



W i j- 

If ;Til 

ifr 

1 

TTt 

100.6 


3JU (Fn) — 

ml'j By , : J 

4X925 - 4.7025 

8 ft. 



PV •« J 


ITT 

t+T 

frjj 


|.r -rj 

100. 

371 X 

pi 

liman 


26.40 - 26X0 

Pta 

SF 


1X12 



Ki 


in 

l_Yr1 

\ { j 

100. 

0X87 

ULAE 



Ess 

0.767 

1.157 

IStS 


EZ 

K7 

r*.J 

ILI 



I40L8 



Yen per 1.000: Francn ft. par 1ft Uta par 1500 Belgian ft. par IOO Pswta per ICO. 


FINANCIAL FUTURES AND OPTIONS 


UfR um SLT FUTURES OPTKBE 
£30500 04BS of IBM 


UTE HJRO Smffi FRAHC OTBUS 
sa In POMS of 1BK 


LHE UMD mrORES OFTKW 
uesouBV poMi onto* 


Strike Ctts-aafltemmts Put*-seitifcnere» S*a cato^eaemnite 


Prtco 

Sep 

Dk 

Sap 

Dec 

105 

3-39 

2-51 

0-29 

1-25 

105 

1-67 

2-13 

(M7 

1-51 

107 

1-19 

1-48 

1-09 

2-20 

TGd 

0-54 

1-18 

l-te 

2-67 

1(W 

0-33 

0-62 

2-23 

3-38 

110 

0-30 

0-45 

3-10 

4-1B 

111 

0-11 

0-32 

4-01 

6-06 

.112 

0-08 

0-22 

4-60 

5-60 

ErirartedveUW 

tataL CJtt 

3716 Putt 

4888 


Previous Of* opan H. Oft 48977 PUB 33*72 


WU SROHMk OPTIONS 
DMlai pottte id 100% 

Sinus Cans-s e me m ar m Pua-setsteraeras 


Dec Sap Dec 

qM 0X2 0 03 aw 

038 aw o.w are 

(1X0 0A0 0.13 0.13 

aw oxs 02$ aa 

OJM 0.14 0.47 0 37 

002 ore am ore 

am ore ore oj? 

o are i.i8 ire 

Esfa&od toons total, Cato 0 ftds 0 
Pmtort d^» apm w. W» 2W0 Puts 1W0 


Pries 

9500 

9525 

9550 

8575 

9600 

9625 

9650 

967$ 


SM Gas -settlement* Pula jenainonre 
Price S«> 0tt Sap Dec 

9400 ire ire ais a*i 

9450 1.19 1.60 028 066 

9500 ore ire a4i a.73 

95so ore ire 067 are 

9600 037 ore ore ire 

9650 023 031 132 157 

9700 018 045 1J5 131 

975G 0^9 034 2.18 2 30 

E*oH nkm» NK CM 7WI Rtf 4M 
fttafeaa dqt flpwi K. C* 131735 Putt 728S9 


ifje maun Ban. bow fBW retires 
OPTtMg Ut» anfa 16BM <* 1gwt 

SUM CSto-setBdrneeo PiK-wtiteowma 


UFfE SHORT SIBUMfi OFTIOBS 
CSOBjBBBpaUBaf 10M 


Price 


Dk 


DK 

Plica 

Sap 

8258 

0.73 

1.46 

om 

0.01 

1020 

1X5 

827B 

0X2 

102 

0.03 

0X2 

1826 

1X3 

9300 

0X3 

n.og 

aos 

0X4 

1030 

1X5 

9335 

0.17 

a78 

0.18 

0.06 

1035 

1.01 

9300 

aos 

a 56 

0.34 

0.11 

1040 

0X0 

9375 

0.04 

8X8 

0X5 

0.19 

1045 

0X2 

9400 

002 

003 

0.78 

0X0 

1050 

IMS* 

S42S 

0.01 

0.16 

t.02 

0.48 

1093 

0X6 ‘ 

EOmatad wtona 

ML CBS 14834 Putt BK 

Edtatatad 

•duns) 


OK 

U0 

2.13 

1.88 

1.65 

1.45 

ire 

1.09 

034 


Sap 

070 

ore 

1.10 

136 

ire 

737 

233 

271 


Ok 

139 

1.82 

237 

234 

234 

2,95 

338 

3.63 


ftantu day 1 * van M. Cato 109223 PuB 97388 

LONDON {UFFCJ 


SMcp Cab-saffismerds Puts-sKtement* 
Pilca Sep Dk Sep Dk 
3350 072 036 0.01 0^ 

9375 049 0.73 083 008 

9400 030 054 (UH 014 

8425 015 037 019 022 

9450 007 024 036 03* 

9*75 003 Ol* 097 048 

9500 oot ore ore ore 

9S25 0 ore 134 030 

FNmnen voter* tsa, CM 8820 Pu* 1989 
ftsWdt day* opao to. CM 105649 Pub 674GB 


CHICAGO 


B% NDnOWL BflfflSH GOT 

awitti d» ft i am 


sap 

DK 


Ctosa togti Low Prev. 
107-05 107-19 106-30 107-12 
106-13 106-20 


as. TREASURY BONrenST) M 
, 10(J £ 


sr ooLooo 


Estimated totem* 53176 181321) 
Previous toy's opan ktt. 8S797 (81960) 


6% KmOHU. UUMN aovr. BOB 
Dteaojoo loeta at KKWt 


dost Won Lent Prgv. 

Sap 95.41 95. 3S 9534 9534 

DK 9534 95.96 863 3 9536 

EsUmstad volutne 102277 (60290) 

Previous toy's opan M. 173839 065475) 


§2 

Dk 

Ms- 

dim 

*P 

Dk 

Mar 

Jan 

sss 

Dk 


Htol Low 

113-31 114-01 113-27 
112-24 112-25 112-21 
111-19 111-21 111-19 
110-17 110-17 110-17 


Prev. 

113-30 

112-23 

117-19 

110-17 

109-16 

108-23 

107- 31 
10T-10 

108- 23 


JAPANESE YEH 
712.505 Ipafli 

QSE H3n CoS Prev. 
08374 08387 09233 09349 
09377 09395 09323 09357 


S«P 

Dec 


Jon 


- 09377 

- 0.9395 


OB/ISCUE MARK MK) 
OW12SOOO $ per DM 


os. ncBAsuny bills ohm) 

Sim points ol 100% 


BK MTIOMU. MOSM TBM BSaMU GOVL 


BOW IBOBU 014250X00 IQOfaa fa 100% 

- 



Clow 

High 

Low 

Prev. 

Dk 

Sen 

99X2 

99.84 

99/41 

99X3 

Mar 

Ok 

99.74 



99X5 



5flgh Low Prev. 
9088 9090 96.38 9085 

9080 8070 9087 9007 

- 8053 


Estimated volume 5740 (2291) 

Previous day’s opan M. 20182 (20193) 


AS NOTUttU. LOffS TBM JAPANESE GOVT, 

souo note raaon eriooK 


BRITISH POUND (MAT) 
Sa par € 


Hteh Low 
108X10 109.Se 1 


Odea 
Sap 

DK 108.11 
Erafenatad vctfiane 1715 
Traded esduatvaly an 


0085 


Dk 

Mar 


Hioh Lew Prev, 
1.4988 1.4974 1.4812 1.4830 
1.4870 1^880 1.4810 1.4744 
- - 1.4678 


12% HOTtONM. IT Alltel GOVT. BOHD (RIP) 

UM 2D0* lOBtf* Of 190% 


SWISS FRANC PMQ 
8ft 120000 S par Sft 


CJosa Mob Low Prev. 
Sap 103.16 10380 103.04 103.07 

DK 10281 103.17 10296 102.73 

Eabmand vatema 22376 (206761 
Previous days opan InL 49301 (51765) 


Mon Low Prev. 

Sep 0.6607 06624 08546 0.6579 

DK 0.8590 0.8800 O85B0 06560 

Mar ... 06552 



LateK 


— Tree 

“Ri» 

Sep 

0X843 

OX® 

0X780 

0X808 

Dec 

0X787 

0X804 

0X780 

05759 

Mar 




0X727 

T1BHX MOrtTU GUBDOOUAH IBM 


$1m potos « took 




Itetnt 

Mod 

Low 

Prev. 

Sep 

96X8 

98X0 

96X6 

96X7 

Dec 

96X1 

96X3 

98.19 

98.19 

Mar 

96.12 

96.15 

96.10 

98.10 

Jon 

SSX4 

9SX8 

95X2 

95X2 

Sk 

95X6 

95X8 

95X8 

9SX4 

DK 

85.15 

95.18 

95.13 

95.13 

Mar 

9S.IH 

95.07 

96X4 

95X4 

Jun 

94X3 

94X5 

94X3 

94.83 

StAMOABD a, POOBS BOO tttDEX 


S500 tirnea totes 





Lataat 

Htah 

Low 

Prev. 

scp 

49086 

rrp.i 

r srn 



451.70 



Mar ' 


fed 



Am 

- 

- 

- 

454X0 


10% MOTIONAL 5PAMSH GOVL BOND (BOMB) 

Pta 20m IKtba o< 100% 


CJoea Mon Lo 
Sap 96.7B 
ok 

Eabmatad vutume 0 (Oi 
Previous day's open atL 26 126) 


9860 


PHUDBAKU SE fit* OPTIONS 

E31.280 (coots par El) 


Ptda 


tws um smm 




High 

Low 

Prev. 

Sep 

94.21 

94X3 

94.19 

94X3 

Dk 

94.40 

94.48 

94.38 

94,41 

Mar 

94X4 

94.43 

94X1 

94X2 


94.14 

94X4 

94.10 

94.12 

Sap 

93X3 

93.92 

93X1 

93X1 

Eat VoL 


rigs, nut 

shown j 

103828 


Price 

Jfa 

7x8 

Sep 

Dec 

Jfa 

Aug 

S«P 

ok 

1.428 

7X0 

7.84 

8X6 

0X3 

0.41 

0X4 

2X7 

1.450 

5X9 

5.67 

602 

7X3 

Q.16 

687 

1X7 

3.41 

1.475 

3X2 

3X1 

4.18 

664 

0X9 

1X0 

2.44 

4X7 

1X00 

1.54 

2X5 

300 

4X5 

1.46 

2X2 

354 

575 

1X25 

0.70 

1.58 

2.13 

3.48 

2X7 

4.12 

5.03 

7X2 

1X50 

0X3 

0X9 

1X9 

2X4 

4X9 

5X4 

6.76 

8X1 

1X75 

0.05 

045 

film 

n m 

TX9 

7X8 

8X7 

10X1 


Pravteua day's open Inc Cote 605478 Puts 454A44 (fit i 

Previous osrfa ro tons; CsBa 35.753 Pub 20740 (At curmelttf 

PARTS 


toy's open Jht 300536 0013291 


7 to 10 YEAR 10% NOTIONAL FRBR9I BOND (MAHF) w nWE8 


Site palala a* 189% 



OtaM 

98J&8 

Um 

Prev. 

Sep 

98X0 

98X7 

4 96X6 

Me 

98X3 

96X0 

96.19 

* 98.18 

Mar 

96.14 

96.11 

38X9 

96.10 

Jun 

95.84 

9582 

95.81 

ns wn 


ESL Vd. (Inc. IHts. not anawn) 530 (1145) 
Plwteus toy's open Art. 13T35 (12814) 


THREE MONTH EUROHAMC 


Sep 

Ooee 

93X4 

Hfon 

93X4 

Low 

93.22 

Prev. 

93X4 

DK 

93X5 

94.12 

93X4 

93X9 

Mar 

94.42 

94X3 

9442 

94.47 

Jun 

94.63 

94.77 

94.62 

94X5 

Sap 

94X5 

94.72 

94X4 

94X8 


Estimated votema 224341 (92658) 
Pravtoua day's open H. 538388 (596358) 




r-T— 


low 

t Yifad + Open tot 

September 

119X4 

119X0 

•032 

119X8 

119.48 

■ 

188X73 

December 

119X4 

118X2 

-0X0 

119X8 

118X0 

- 

11,856 

March 

121X4 

121X2 

-0X0 

121X4 

121.80 

- 

10X14 

Eatenated volume 100,383 t Total Open totem* 780943 





September 

9374 

9368 

-005 

83X2 

9385 

. 

77X88 

December 

84X6 

8433 

•OQ2 

9446 

94X2 

- 

37X83 

March 

94.74 

9473 

-002 

94X2 

94X1 

- 

23X84 

June 

94X0 

94X0 

♦0.02 

94X4 

9477 

- 

23X84 

Estimated vokane 59.015 t Total Open interest 182.425 







19540 

-17X 

19S30 

1852.0 

. 

30X060 

August 

1991.0 

19840 

-17X 

1937X 

19SSX 

- 

2,8547 

September 

20020 

1975.0 

-18X 

2009.0 

1974X 

- 

16X74 

Docwtfwr 

2033.0 

2006.0 

-17X 

2040.0 


- 

2.704 


Estimated vatema 17.785 f Total Open Interest 56.132 


TWS MMmi ECS 
ECU 1m patete N 100% 


ECO BONO (HAT1F) 



dose 

Mgh 

LOW 

PlW. 

sap 

93X7 

93.70 

93.55 

93X9 

Dk 

9408 

94X3 

94.07 

9408 

Mar 

9431 

9445 

9431 

9434 

Jun 

94X4 

9444 

9434 

9438 


September 11088 115.58 4X28 116i» 

Eattnated eoteme 3315 f Total Open tearea 12357 


11568 


12.387 


OPTION ON LOH&-TBW FRENCH BOM) (WOIF) 


E a ten ated volume 5417 (38321 
Previous toy's Opan InL 27370 (26155) 


THREE MONTH EURO SffSS FRANC 

srn im potto of ioc% 



Close 

Mali 

Low 

Prev. 

Sep 

9SX7 

05.05 

95X1 

95X0 

Dk 

95.77 

95X4 

9SJ5 

95-73 

Mar 

95X3 

95X6 

95X2 

95X2 

Jun 

95X8 

96.00 

96X0 

93X7 


Strive 


Cafl* 

September 

December 

August 

Puls 

September 

117 

- 

re 

2X0 

6.07 

0X7 

118 

- 

1.78 

. 

0X1 

0.54 

119 

• 

1.07 

1X9 

• 

1.02 

120 

0X1 

0X6 

- 

1X6 

- 

121 

aos 

0X5 

- 

- 

- 

Opan Int 

10.867 

139X53 

38X87 

17.378 

176X96 


Eat) mated valuma 44.104 t Total OpK teurast 44O02S 
t AD Yield 8 OpK Interest figure* are tor Om previous day. 


1-31 


27274 


Estim a ted volume 13924 (5827) 
Previous toy's open ht 37547 (37019) 


1H Nona BJR0U8A BIT- RATE 
















r\''l 







Estimated volume 9391 [ 6825 ) 

Previous day's open InL 70791 (70088) 


FT-uumama 

Eg par M hdatf Hint 





Low 

Prev. 

Sep 

29040 


291 7X 

Ow 

Mar 

■TTTl 


292SX 

2935.5 

2852.0 


Estimated volum* 10496 6*002 
PrevtouB dayte open bit 44894 (45020) 
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MONEY MARKETS 


German futures record 


FT LONDON INTERBANK FIXING 


THE BUNDESBANK’S loug 
awaited announcement of 
lower interest rates yesterday 
triggered a spate of rate cuts 
across Europe and lead to 
record volumes of trading in 
German D-Mark futures, writes 
Gillian Tett. 

The German central bank 
cut its discount rate by 0.5 per 
cent to 6.76 per cent, and the 
Lombard rate by 0.25 per cent 
to 8.25 per cent. 

The move was matched by 
similar cuts in Switzerland. 
Sweden, Belgium, Holland, 
Denmark, Austria and Ireland, 
pushing many European offi- 
cial rates back beiow German 
levels. 

The Bank of Switzerland 
started the trend by cutting its 
discount rate from 5-0 per cent 
to *1.5 per cent This was fol- 
lowed by a 25 basis point cut in 
the Bank of Austria's Lombard 
and discount rates, bringing 
them to 7.25 and 6 per cent 
respectively. 

The Irish central bank 
announced a similar 25 basis 
point cut in its short term 
facility rate, bringing it to 1A 
per cent. Denmark's central 
bank said it would lower its 
key discount and deposit rates 
to 7.25 per cent tom 7.75 per 
cent from tomorrow. 

Finally, the Dutch central 
bank cut its advances rate 
from 6.90 per cent to 6.70 per 
cent, prompting Belgium to 
announce an identical cut in 
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its money market central rate, 
and a 0.25 point cut in its dis- 
count rate, bringing it to 6.00 
par cent. 

The Bundesbank's move trig- 
gered record levels of trade In 
the German D-Mark futures 
market, with the day's esti- 
mated volume exceeding 
223,000 contracts. The previous 
record, 196,173, which was set 
during sterling’s suspension 
from the ERM last September. 

The activity pushed the Sep- 
tember Euro D-Mark contract 
some 10 basis points higher in 
the morning. However, it later 
fell back, closing around 93.24, 
little changed on the day, 
reflecting, dealers said, the feet 
that the market had already 
been pricing in some type of 
German rate cut this month. 

in London, as the Bundes- 
bank's move fuelled hopes that 
the British authorities might 
follow the trend and cut their 
own interest rates. September 
sterling futures rose 10 basis 
points to 94^3. 

But, a lunchtime announce- 
ment from the Treasury signal- 
ling no easing in monetary 
conditions dampened the opti- 
mism, pushing the contract 
back to the previous day's 
level of around 94.23. 

Three month interbank rates 
closed little changed at 5% per 
cent. 
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PRIVATISATION IN EASTERN 
EUROPE 


The FT proposes to publish this 
important survey on 

July 27 1993. 

Lt will be seen by leading 
international businessmen in 160 
countries worldwide. 

If you would like to promote your 
organisation's involvement to this 
important audience, please 
contact the following for 
advertisement information : 

Patricia Surridge- London Tel: 
(071) 873 3426 

Kerry O’Donoghue- Frankfurt 
Tel: (69) 156 850 
Kristin Spirkova-Prague 
Post, Prague 
Tel: (422) 235 94 55 
Nina Golovyatenjco-Moscow Tel: 
(095) 243 19 57 Adia 

Advertising-Sofia Tel: (3592) 88 
05 56 

Nina Kowalewska- Warsaw Tel: 
(22) 48 97 87 
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No surprise then, that the Financial Times is read by over four times as many 
senior European businessmen and women as any other international newspaper* 
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120 091101277 
120 2.1320 79 
190 927 


B% 5% Chat Ha 190 927 

51 47% CrinaaM Pff 150 19 10 

38 27% OBaaManli 190 17154 8328 32% 
ih aVOanaoB 181 8 3% 

12* lO*QamBkC 170 18 0 658UI2* 
30$ 25% Owned 100 15 19 118 031* 


44* 35QamBkg 132 12 107749 41* 40% 

21% B Chan (Mali 020 22 15 2073 9* 8* 

23* 17% Omreeta 072 19 38 101 18* 18 

00$ 87% Chnren 190 49 12 3418 88* 86% 

147% T4ZCMnMM 1278 17 9 5 148 148 

102 B6CMCHP1 100 10 Z100 BB% 90% 

38* 29* Me Fund 392 19 279 33% 33* 

17* 10% OOquBaB 188 IB 2 694 Ifl%d10* 

10% 8* Chock FUI 48 35 8% 8* 

35* 30* Orris Cnd 9 337 35* 34% 

18 24CMaUina 38 50 24*iQ3% 

47% 31* CtayUar 090 19 12 8563 47% 48* 

98% 79% Chubb Cap 172 19 123150 88* 87 

ea 56$ct7uCon> 394 1015 B87 n* so* 

8$ 7$ dgpnHlx 090111 481 118$ B* 

43% 39Cfcnpln 246 59 18 424043% 42% 

24% 18* On M 180 15 34 384 22$ 22* 

196 10 13 559 27% 27* 

130 19 35 755 24% 24* 

5 387 2%. 2% 

196 11 14 198 32% 32 

108 13 25 4848 32% 30% 

28 4799 B1% 60% 

190 13 17150B7 30% 30* 

228 15 35 28$ 28% 

100 79 10 85% 85% 

730 72 S 87* S 7b 

24 341 34 33* 

192 49 15 353 34 33% 

184 17 2 228 7% 7* 

110 17 19 B30 15* 14* 15* 

34 1588 038 34% 34% 

21 817 84% 23 24 

19811.7 67 B 9 B 


07 72% 
96* 84 
38 27* 
28 
B* 

s 
3 

85* 
S’ % 
83% 
44 
21% 
11% 
12 % 


1/43 52 
190 77 
290 77 3 
298 or 
298119 


I 

$ 

$ 


« 

7* 8* 

8% 7% 

25* ’B* 

17% 13* 

si 

is 

a$ 23 
13$ 8* 

61* 41* 

1 * % 

B B% 

31% 23% 

33% 22* 

30% as* 

a%a% 

78 87* 

00% 47% 

20* 14* 

44% Conseco no 12 
57% 50%CPW4.18 4.18 7.4 
97% 880*4745 745 79 
99* B7COOP798 798 79 
18* 7* Cat Made 
90% 44$ CmffifcPI 178 79 
28% 26CM8KP1A 125 89 
20% 19%C04Bk 160 29 

31* 24% COM Gap 190 12 
11* sVaaitai 
lT$11*CnnrHFf 15BI1.1 
0% 4* CorirwCo® 

1* U Cooper Co* 


90 89% B9J 
53 51% 61* 


196 11.7 67 9 9 9 

798 89 Z80 01% 91% 81% 

190 39 15 B4 34$ 34% 34* 
7.40 13 1 90 89% 89% 

190 39 21 922 53 51% 51% 

ISO 1.1 13 125028% 26* 25% 
1.18 12 38 12% 12% 12% 

120 19 9 606 13% 13* 13% 
140 29 8 122 15% 15 15% 

140 19 34 1557 28% ZE* 26* 
098 19 2810032 43* 42* 43* 
095 09 76 494 14% 14% 14% 
115 17102 17801121* 31$ 21% 
23 100 28% ZB* 28% 
194 29 18 3731 58 57% 57% 

093 18 68 12* 11$ 12* 

098 79 131 9* 9 9 

172111 3> 7* 7 

094 7.8 22a 8% 8% 

292 99 5 527 29 24* 

128 19 81206 14* 14 

192 39 14 2703 25* 29% 

098 12 15 11 21 21 

092 19 18 99 u34 33$ 

0 884 2$ 2* 

143 59 ZlOO 27% 27% 

190 79 4 24% 24% 

290 7J 3 7 20* 28* 

298 99 10 25$ 25$ 

298119 3 25* 25% 

190 59 13 042 27$ 27% 

0J6 11 16 1730 11% 11% 

15 5823 40* 48* 

2 K H % 

114 15 20 4028 39 29* 

17 1248 U84* 83 

HO 19 15 355 7* 7% 

174 14 28 774 S3* 5Q 30% 
092 29 15 2400 25% 24$ 25* 
1.48 12 17 3S 2B% 28% Z8% 
198 49 14 23 23$ 25% 2S$ 

7 7748 S% 8% 9% 
495 18 3 83 87% 57% 

194 5.4 131625 35* 35* 35% 
590 18 17 73% 72$ 73% 

a 5« iPa 15% 16% 
192 17 23 583 52$ EH* ffl% 
1.10 29 15 161 54 53% sA 

23 2723 18% 17% 17% 

73% 44% Canseco HO 12 G 1152 63% 52% 83 

57% 50% OAnr 4.18 4.18 7.4 ISO 58% 58% 68% 
87b 88 0*1745 745 79 Z10 96 96 96 

99* B70«P798 798 79 1 07% 97* 07* 

7* COM Made 92201 8% 7* 0% 

90% 44$ CmfflfcPf 175 79 28 49% 49* «* 

2a% 260H8kP1A 225 89 24 27* 27* Oh 

20% 19% Ctmt Bk 160 29 61061 24* 23* 23$ 

31* 24% Coni Cup 190 U 27 1443u!H% 31 81% 

11* BVCnitai 50 10% 10* 10* 

IlSllVCnirrHFf 15B11.1 47 11%. 11* 11% 

0% 4* Bm» Cum 54 431 5 4% 4$ 

1* fiCoaparCa 0 134 jl % % 

54* 45* CorearM 132 29 15 3026 50$ 50% 50$ 

39% 21% Cooper TM 118 17 17209 25% »* 25* 

10* 7$ Cora tad 024 23 13 06 tnO* 10* 10* 

38 29 Coning 098 11 23 3259 33% 32* 33 

15$ 14 Cora* Tin 112 09 23 lA 15% 16% 

34* 22* OunyCr 140 U 12 5589 30$ 30 30* 

0* 5* County Hr 048 13 15 33 5$ 5$ 5* 

18 14* GuaksPr 098 49 18 108 16* 15% 15$ 

11* 7* Craig 8 110 11* 11* 11* 


12 % +* 
(f* +* 
15% +* 
20 * +* 
43* +* 

l! 

-3 



30 30% +% 
1$ 25* -* 


72$ 73% 

15% 


63 +% 
08% 


23* 23$ 
31 81% 
10 * 10 * 

’S'J \ 


%fe MEM 

11 7$ CRSfitr 1 
4* 1%ftwU& 1 
2B* 15% Clfc M 
19% 14$CUbra 
64% 53DnnEn39: 
08* 74*cunDEngta 
13* 12% cum h 
40* 31% Of* Wi- 
ll* 7%nw 


82 

73* -* 
24* 

1* +* 

18* -* 

a* 


!a *i! 

35$ +* 
21* -* 
8* +% 
12% +% 
37 
23% 

8 

11* +V 


a a 

48% +% 
45 

55* -% 

i 1 

41% 4h 


21* 18% DURUM 
1G 12 Dates Sam 
54* 44 Dana CUP 
33* 24* DanaharCo 
14* 10* Md tad 
2% $ Date DeHg 

13$ 8* Dote Son 

0 * 


0* 3% DatapMnt 
7* 5*Dmfa1Kir 
05 E% DtataHud 
103 98D)itaFl7.7 
10* 6$ Da Sthr 
29* 23* Dear Foods 
9* s$DeaiWiGr 
«8* 42%Daara 
2% % DalVal Fn 
24* ZlbDetanSP&l. 
61% 45* Dean Air 
16* 11* MB WM 


47* 37*D*taBCP 
27% 2S%tefii23 
101% B3DabEd7.45 
102% 95$ tMEd7.G8 
108101* IM£dl3Z 
105 105Dt&d&72 
37* SZDeUGd 
28$ 21 DaMBrCrp 
30* ife Mg Plata 
44% 36$ DU CpDel 
13$ B*[BflM 
22$ 17 Diamond » 

12% 9* DteaCap 
53* SSISaMd 

^ ^ SnSsKlY 

2 38* Dtotnr Crp 
uDknaulln 
30* Data Food 
38$Oontaita 
5$ 3* Duntarbc 
40* 33* Donetavm 
32* 26* DUMsy 
50 45 DowrCtrp 

89% 48 Dub Cham 
33* 26* Dmr Jones 
19% 14* DmmaySSL 
101 96 DPI. 7^75 

88% 31% DOE 
11* 8* DrenCorp 
23$ 17* Dreaaor 
44% 35* DrnyluaCo 
11 9$(Mrans 
12* HMaStG 
11* ID* Oita SIM 
78 63* Do Port49 
4t* 35* Cufaeftnnr 
KE$ 101% DokaP 79 
(07*100% DutePaZS 
5* 3*D*elteaA 
61* 55*Dor88iaSU 
53$ 44% DU Root 

29% 25% DO*. 4.1 
28% 25* DuqLllO 
27 23*te®t»3-76 
30 25* Duq»4.oa 
30 2^2 Dud. 49 
27* 25* DuqalM.15 
08 * 92% Dud. 79 
38* 27* MnaB 
7% 4% DVIHDlSw 
18% l2$Dynania 


112 1/4 33 217 8* B% 8* 

098 49 0 103 i* 2 2 

441730 27$ 27% 27* 
080 10 63 10 15$ 15$ 15$ 

S 350 11 124 57* 56* 57% 

1 120 09 15 918 85 84% 84% 

096 7.1 15 15 18% 13% 13% 

190 27 10 24 37 36% 37 

190111 6 21 10 9$ 8$ 

22 123 8% 0* 6* 

231184 14% 14% 14% 
090 39 4 4020 24$ 24* 24$ 

- D- 

1.(2 FW 15 364 20% 20* 30% 
19 337 IS 14* 15 

190 39 29 755 64 53* 53% 

112 14 24 653 32 31* 31% 

118 14 45 33 13% 13* 13* 

3 31 2% 2* 2* 

17 731 9% 8* 9% 

5 528 5* 5% 5% 

120 10165 30 6% 6% 8% 

190 2.4 13 2354 B7* 85 

7.70 7J MiaOblO^IOft; 
114 19 IS 73 9% 9% A 

090 29 15 487 27* 2B% 26$ 

172 89 250 9* 9 9 

290 3.13® 1930 66 05% 05% 

1 Z11 1b 1% 1* 

194 15 14 255 23* 2J5 23* 

120 04 32420 48$ 48 48* 

040 15 8 880 11% 11% 11% 

1 150 2* 2* 2* 

1.40 3.7 15 BBS 38% 37$ 38 

228 59 2 25* 25* 25* 

7.40 79 1B101* 100*101% 

798 79 ISO 101 101 101 

132 11 5 102% 102% (0Z% 

172 13 2 U105 0105 105 


298 59 B 3544 34$ 34% 54% 

098 4.1 14 588 21$ 21* Z1% 
090 19 17 8 21% 21 21 

1.12 29 48 457 « 39% 

098 79 IV 89 11* 11 11* 

IS 2J 13 280 19* 19 19 

10 00 ' 5* 5% 5% 
1 JO 13 24 1114 53* 52% 52% 
2 138 13 12* 13 

2 1784 41$ 41* 41% 
108 12 17 4124 36% 36 38jz 

22 510 7* 7* 7* 
125 16 24 9063 41 40% 40* 

0 57 % « « 

140 1.1 23 841 35* 35% 35* 
246 59 15 906 44% 44* 44% 
035 M 5 2 5% 5% 5% 

0/44 1J 19 30 37% 37* 37* 

152 19 24 1077 2B* M* 28% 
098 1J 20 484 47* 48$ 47 

290 4J 31 4087 58$ SB* H* 
090 29 22 421 27$ Z7* 27$ 
136 22 6 271 16% 10 16% 

798 7.4 10 100 100 100 

190 49 13 Z32 35* 34% 35* 
092 59 22 133 11* 11 11* 

090 29 43 3751 23* 23% 23% 
176 19 101623 41* 40% 40$ 
171 69 328 10% 10% 10% 

196 89 62 11% 11% 11% 

173 18 341 10* 10% 10% 

490 69 6 74$ 74 74$ 

130 43 16 735 *Sh 39$ 38$ 

7.80 7.4 Z50 IB 105 1<£ 

8L2S 11 ZlOO 103 103 101* 

140 14237 28 4* 4% 4* 

294 42 18 1099 5B$ 58% 58* 

1.7B 39 2513250 47* 48$ 46$ 

295 79 290 27* 27* 27* 

2.10 79 2 26% 2fl% 28% 

198 79 B 2Sh 25 25 

290 7J ZlOO 27* 27* 27* 

110 79 zlOO 28 2B 28 

108 79 2uZ7* 27* 27* 

7J0 79 2 96% 08% 96% 

164 11 20 3108 31 30 30* 

10 326 6* 6 8% 

120 12 18 2 16* 16* 18* 


3* ZECChfl 120 14 3 18 2% 24 

24% 18* KM 092 17 12 539 19% l! 

44% 36* ESystam 1.10 18 12 522 42* 424 

5% 2* EanUPich 0 88 2% 24 

28%23%EMUai 1^4 5.0 13 217 ll2B* 2* 

30 26% Bretra Eat 1.40 49 20 200 28* 284 
SB* 4D%&aaKHf( 200 4.0 K12042 5D$ 

47 38* EMon Cap 1J0 17 18 1277 48 44^ 

28% 22% EU*i he 170 15 18 1570 u29 284 

43* 36* EuMihC 178 19 20 228 43* 42+ 

40* 32% Edbon Bra 1J4 3.4 11 412 36* 354 

28% 22% Eduanta 090 29 8 687 2S% 254 

12* 0$ Bco Gram 14 204 10* !9 ! ; 

38% 17% Boor Cup 122 09 IS 484 25$ 23* 

1$ i*BactAaa 1 4 1% 13 

0* 8%Efcr 31 29 7 Bl 

0% 5* SKM 20 624 5% « 

22% 10* BICOup 473040 22* 21 4 

8 B* Bqkp Gmv 116 2J 328 7* 74 

S% £2* EmattiB 1-44 29 19 2080 50* 584 

2* $EsanonR> 1 3M $ dti 

8* 7EmpriJ4J5 047 18 4 7% 74 

23% 20$ BnpkaOll UB 18 17 100 23* 225 

13$ 7%EmatayMn 51 IK 7$ 


28% 22% Eduanta 
12* B$ S(C0 Grnm 
36% 17% Boor Cup 
1$ 1* Bact An 

0% 

22% 10* EMC Cup 


13$ 7% Empty Bun 51 IK 7$ 7* 7* 

38% SEndattAOR 1.11 11 8 2B4 35* 35 35* 

28% l8*EnnanOD 194 49 12 114U26* 26 38* 
44$ 29Erv*lrt 090 19 24 500 17$ 37% 37$ 

17$ 14*EmtaBuai 096 39 12 140 15* 14% 14% 

413305% Enou 109 1050 29 22 400% 400* 400% 

68% 44% Emm CJP 1/40 11 22 1150 87* 05* 66$ 

45 26* final OK 124 06 30 481 40% 40* 40% 

S<7*EmcMJE 183 79 8 51 50* 51 

89* 89 EnucfaAJPE 790 7.1 5 06* 88* 98* 

19% 14* Ereach CD 020 1.1 36 2171 1ft 17% 17* 

9* 7% Entaich Ea 130 3/4 43 2 B* 8* 8* 

38* 32% Entergy Co 190 44 154197 36% 36* 38% 

29 17EMunCo 27 490 2ft 26 25* 


29 l7EuluraCo 
11$ 8* EflK&ren 1.10119 
2$ 2* GOKRaty 110 39 

22% 17% Equlta 096 17 

2% 1* EqoRRE 090215 

41% 33 Equtatea 190 29 

13 7$Eaafta 


1.10116148 18 1ft ICPb 10% 
110 19 2 3 2% 2% ft 

096 17 10 1731 21* ZO% 20$ 


10 17% Batata 
M 57* Bun 


BpARE 090215 2 22 2* 2* 2* 
Equate 196 29 10 164 38% 38* 38% 
Eatufta 12 104 8% ft ft 

EftylCup Ull 813 151525 30% 28% 30% 

EureeFd 158 7.7 155 11% 11* 11% 

Batata 1J4 16 6 18* 16* 18* 

Bona 298 44 17 01 02 06* 85* 05* 


2* ibENhaur 
17% IftFTDanfan 
17 12%FaM0anl 
29% Flttad 3. 

8$ ftFnaaa 
10* 6*Faaibc 
7* ftFayuftrig 
58 45* Fid Ha Ln 
53* 47Fa«2975 
29 23* FadRByx 
7* 4% Faddare 
60* 44% Federal Ex 

22* 10Fadbta(M 

85% 73% FM m Ml 
27% 21% FaPBunJ 

25% 2n$FBdaasa 

73 17% FOdDeiitSt 
34* 2ft Fare Cup 
29* iftFtakrea 
10$ ft Ftaatek 

43 29$FtagariW 
43* 96$ Find Am B 

34S$F*MBkS 
9% 8* FhstBost 
10* 9%FttBnSI 
33* Z7%FbaGmd 
87 74% FUQlACPB 
51 47* FMChACPC 
Oft 88*FalC»KpC 
45% 35%RraQte 
52* 42%netRd 
33* tan 11 

15$ 12*FtatFM 
44* 35FMRIM 
44%FkaUs 
. 41* FHtHB x 
11 ftFtaUn 
13* 10FHFMF 
13* taUtai 
55i 2 52$ F*au» 
12% SFtaUnx 
40 32% Hut We 
37* 29% Rretarui 
104100$ Bnterw 
37$ 28* Heat FM 
27 1ft Fharenad 
34% 30* Hasten Ob 

44 34Hguaiz 
38 31* HnridsPr 

30% 16% Home 
40 SHuorCap 
54 41% FMCCup 
7* 4fl|CGaM 
38 2ftFuteCU 
11% 7%FoolUIG 
Oft 43 FM 
11$ Iff* FiBfte 
31$ 25$ FtaerWa 
12* ft r ttm ay r 
3ft SB* HI Bum 

11$ B* Franca an 

B* 7% Frertd Pr 
40% 32 Raid Ra 
35* 27$ r retetayu 
7* B* Fredericks 
48$ 37*FraepMcm 
22% 17ftwpMcM 
84% 54*FMChl75 
86* 71* FondAmBt 
14% ftRreaM 
13% 11* Ran Buy 




029145 0 45 u2* 2 2 -* 

124 72 15 17* 17 17* 

112 19657 7 13* 13% 13% 

100113 2 35 35 35 

140 52 12 5 7% 7% 7% +* 

8 224 6* 0* B* -% 

020 89 15 83 6% 6% 8% +% 

098 19 15 4744 u56 55% 55% -* 

298 59 41 50 48% 48* 

194 59 S 142 28$ 28* 28% -% 

148 99462B 54* 5+* 

28 822 46$ 45$ 46$ +% 

148 12 83 420 21% 21% 21% *% 

194 22 18 8072 83* 81$ 82% 

190 44 U 2241 23* 22* 22% -% 

148 29 23 281 24* 23* 24* ^2 

21 14H 24* 23$ 24 +* 

146 11 18 710 31% 31 31 -% 

13 BB8 27% 27* 2ft +% 

026 17 23 3 0% ft ft 

132 17 18 282 44 43 44 +1 

190 18 13 G87 40* 40* 40* +% 

190 12 28 2601 31 30% 30$ 

190 17 IE 9% 9* 9* +* 

195110 38 10% 10% 10% +% 

024 18 12 0S 23% 23 29-% 

890 7.0 7 85% 35% Bft 

390 79 5 60 49$ 40% * 

690 69 4 06* 95* 98* 

120 29114 2296 41% 41* 41% +* 

1.48 10 13 2151 48* 48* 48 ft 

2.15 62 38 34% 33% 34% 

298149 46 14% 14% 14% 

0.10 02 56 2227 43* 42% 43% +1% 

190 25 10 1094 83* 62% 62$ +* 

390 02 51 46% 48% 48% 

090 39168 443 10 ft 10 +% 

157 4.4 95 18 12$ 13 

1/40 29 11 2105 48* 47% 47* -% 

390 72 20 54$ 54 54 

172 7/4 0 201 10 ft 9* 

1.12 3.1 11 IE 38% 30 36 ft 

194 32 11 8T7 33* 32* 33 +% 

692 69 zSQlOZ*ia2*iE* 

190 ID 18 975 33$ 33% 33% ft 

090 29 15 BOB 10$ 1B% 19% ft 

120 15 10 1009 33* 32* 33 ft 

136 09 17 176 41$ 40% 40% -1* 

194 59 18 055 34% 34* 34% +% 

175 49 17 330 17% IB* 17% +V* 

148 1.1 25 2532 43 42 42% +* 

6 611 45* 44 44* -1* 

105 17 48 1242 7ft 7 +* 
120 39 20 243 34% 33% 34* +* 

112 1.1 13 IE 11* 10% 11* +* 

190 3.116410B2S S* Sft 51 -1% 
132 11 U 11* It IT* -ft 

185 22 21 515 29$ 29% 29$ ft 

028 2J9E 003 9% «B% ft ft 

248 15 14 1544 38* 38 SB* ft 

104 14 305 11 10$ 11 

054 89 149 8* S 8 

028 17 22 1215 38% 39 39% 


22 1215 38% 
15 177 03ft 
11 16 0$ 


105 17 11 18 0$ dB* 

19B 4.4 ziOO 42% 42% 

125 6.7 20 4092 18$ 18% 

175 69 13 ai 53 

1U 18 10 89 82 B1% 

136 39 20 248 ft 09* 

028 29 408 12* 12 


42% 42% 

18% 16* ft 
55 S5 
B1% E +* 
80* 9% ft. 
12 12* ft 


54* <8% BAH 3975 
38% 31% MIX Cup 
67% 47% GBCOCup 
7* 5VGRCM 
W*34*BJE 
35$ 32* GTE 2X75 
19* 17G1EF125 

sssss 

S^sst:. 

SSlmtaOi) 


30$ 22%Crqnat 
11* 9* CHbSd a 


,a fe!ss as 

120 84* Ban Dream 


11* 7* Crag 6 110 11* 11* 11* 30 22$ San Am Of 

30% 22% Crane Co 0JV£93456829% 29* 29*ft 38* IBBanCta 

24* 1ft CWfiM 144 29 16 140 17$ 17* 17$ +% 120 84* SaiDm 

30$ 22% crq Rat 233 331 28 27% 28 ft B6%80$68nBtC 

11* B* CRHntdU 1.12 17 14 72 11% 11% 11% ft iflSg 7$6enHcat 

10% 8$ CMUQRB 398408 10 279 0$ 8* 0% ft 21* 15% filnHuw 

27* 21 OanfrionSK OAO 12 24 841 22% 22* 22% ft 74* E* Geo Mb 

40$ SOCRMHiQxk 20 1320 37$ 37* 37$ +% 44% 32* Gw Mire 


! 81 53* 

' 39 182 SWi 
I 18 175 52% 
10 24 5* 
1712887 38* 

I 11 34* 

r 1 18* 

I 440 II* 
1517574 |H9% 

! 19 181 33 

2 11 * 

I 15 16 4% 

I 19 2582 40$ 
13)28*1 30* 

I 24 12% 
7 08 17% 

I 152072 15% 
108 23* 

1 23 804 35* 
W 258 95* 
17 7807 9ft 
I S 568 7$ 
10 B 15% l 
22 4136 68* 
i 1813(83 44% 


BS 52* ft 
5$ 8* ft 
33lS 35% ft 
34 34 

IB* 18* 

1ft 11* ft 
1ft 1ft ft 

E* 32* ft 

11* 11* 

is 1 

i*$ »* ft 

is ^ 


Hgh MEM 

3s1$B«S5h 

ISO* 43* Can Mi X7 
3ft25*GaiP(M 

3 js‘ 


JSe ii 


is ift 

12 * 8 

11 

'& ’,'S 

53* <7*GWtaS9 

'SL%t3St 
«% ^ISgS 

M05%aakSfC 
68% 53* a Hh bD 
19% lftawtatFri 
38% 3i%6nenMtP 
42* 23* Green Traa 
ift is GmtauEna 
17$ 12* 


74 64 
78* 72 

rabioS 

sn 

1* * 


• no . pi at am 

» % EUk Up tmOMt 

595 42 S120*ta*1ffl* 

0X0 IX 203551 23% ffl% 28% 
172 2.4 18 1040 32 38% 30% 

175 u SlOftlBB* B$ 

1,70 5l 2 22 1118 032* 32* 32$ 
198 Ii 16 2432 lift 114* 116- 
190 IX 81 S23 Bft «% B% 

162 1111 aMi 43$ 44 

18 783 7* 7% 7% 

14 400 13$ ift 13* 

198 39 17 902 K* 34* 35* 

0 220 00,11 A 111 

290 18 15 28C5% 25% 

1.73 6J 8 25* S* 25* 

17 1375 H% 1ft «* 

190 28 457435 61% »% 51 ■ 

198 5,1 2 25% tfz C% 

199 62 ZlOO 25% 25% 25% 

79Q 78 1830ft WE IE 

7J72 79 8 ® 

2X3 99 4 25% S% 

EU2 29 15 1041 28 27% 27$ 

120 1J 31 229 12 11% 12 
138 3.4 215 11* 10* 1ft 

106 15 44 42 13 12* 13 

B 15 8% ft 8% 
130 29 10 2<1 Plft 58* »% 
094 19 mm 5ft » =ft 
0 4476 2% 2* 2% 
ISO 69 13 7672 16* 1ft 16* 
14p 10 2 2 13% 13% 1ft 

160 349 0 342 1$ 1* 1* 
164 83 ZS 7% 7* ft 
180 11 53 (ft ft 9$ 

24 2625 4% 4* 4% 
180 16 SO B% 8* ft 
025 09 9 0® 42% 41% 42* 

290 SJ 53 059 42$ <2 42% 

390 59 7 50* » % SO* 

160 IX Ifi 2915 42% 41% *1% 

9 5 7 0$ 7 

1.40 39 40 1018 40% <!f* 40% 

172 U 23 770 62$ E 62* 
180 29 12 170 32% 32 32% 

HI 09 1555 U1Z 11% 11% 

134 09 19 1599 66$ 87$ 66 

4.40 79 11 10 S% 5ft S% 

192 59 55 2948 17* 18% 16% 
2.10 59 13 W S* 3ft S% 
133 16 15 1414 42% 41% 4ft 
034 19 17 55 15* dW 15* 

124 IX 18 IK 17 16* 16% 
115 19 38 9* ft 8* 

1 JO 39 10 1371 40 39% 3ft 

132 28 36 41 12* 12 1ft 

180 27 10 47 22* 21$ 22* 

4X0 19 ZlOO B74 74 74 

£98 09 ZlOO 75% 73% 75 

492 52 4u7S% 75% 72* 

890 17 4101*101*101% 

398 79 8 52% 52% 52% 

25 1239 U1B% 15% 18% 

0 107 % A fi 


n m rt Sk 

BokimSocfc Hi s e m tad* 

gr s. stTOtmaCo L28 24 181175 54$ 

S?a*SSd ota 2|« «» 3ft 

11% lOVKaopMasn 198 99 , «fimb 

43-28% Kanar 132 29 7 2286 

”12S!5rM UX H « 3 ft 

0* 5% temper IGr 170 || }71 5% 


Ctripe 

am R» 


54$ 5ft 5ft 
30% W 30% 

mb ift ift 

A ft -6 


ID ftuwH l» « in ft ft ft 

S“IiSSS !3 “n .» ^ 3ft 3ft 

ml in%K*rGiJ UO 69 2 20 20 20 

B* 41* KaTMeGte 192 11116 680 50 ® 

« 34%ftjKOpX 1-2* ^ ^ 

T2* SbteyniCDn 8 16 Jft 

eaU nnuiiiH 072 29 22 499 27$ 27% 27* 


46 34% Keycap x 

2* abteyntOr 


12* BbteyinCDn 8 10 * 

29* 23teyian 172 29 22 480 27 
EAftXtatetya 1J2 isaiin 49 : 
3* 2NnaoaEn 103 1.1 14 33 2 


1.40 17 18 672 2% 51% 51% ■% 

!ft ftK5p HO 19175 42 1ft 10% 10% -% 

S Vnoga-Rtp 190(400 0 321 A A A 

7% 5% tekman IE IX 4 11 5% ft ft . 

E% 12* temH 0X7 39387 540 15% 14* 15% ft 

10% l4*IOimarCo 14 2258 ^% 17* 17% ft 

n%27$KU&jy 190 52 IS 140 3ft »% 3ft ft 

15% 13*KUteanCD 160 43107 140 « tft « +* 

UBOftteoceaE IK 09 47 29104% JM 104 +3 
tl* l5$lS»IWa 144 2J 8 14 16% 1ft 18% 


13 3» 33% 33* 
18 672 52% SI* 

75 42 1ft 10% 


27% 27* 


16* KVKomaFS 
19% l4*nnrCo 
31% VhWbwjf 


10% 4* LecMtata 


13% 8* LA Grier 21853 10* 1ft 10% 

S$33*LfiAEEn 291 5.1 15 184 »* 58* 38* 
lfi* 10* 19 Lode 83434 lft 15* 15% 

7% A LTV 5-25 48 % % % 

A LTV Cap Q70B7S 0g£ IE 098 

2 *UVlJS 111 115 Hi 115 

*UV39B 70 % d* A 

% LTV 100 51 J d% % 

20* LB (bate 092 29 81 44 31$ 31% 31* 

LothiiMt 090 89 29 59 9* ft ft 

imat 090 2918 « 29% 28* 29% 
106 1617215945ulO% 10 10 


MHacMaGi 2.44 SJ 13 


14% late 090 19 35 150 15% 1 

fttanoalS 3 31 3 5 S 

23*lsUeEad 120 17 14 36 2ft 27% 27% 

12* Inter hi 140 29 22 215 14* 14 1ft 

14*Laarana 152 33 15 10 15$ 15$ 15$ 

Z7% Lee Bmp 090 29 15 2Z4 27% 527 Z7* 

£8*24* IMS Mean 0X0 IX 8 254 27% 

40* Lagoa HP 152 IX 21 347 3ft .... . 

ZHarnrOp 112 OX 19 315 29% 29* 28% 

2$lMtyF«r 2 K 3% 

bltetata 0 41 i%< 

10%LfanyA5 194 09 429 11 1 

SBUartyGp 096 19 11 M 31% 3 

14*UeftM 47 2281 031* 31 

E 45 Lty 2C 5/1 16 7881 48* 47; 

30 21 LtatexJ 136 1J 17 6342 21* 21 

*1% 34% Unco W IE 39 13 405 30* 3B 

19%. 1ft Urea UFd 096 5.1 48 19* 16% 18 

71* EIatf.PB 590 7.1 Z10D 70 70 70 

66%4Z*Ua5) 14 2894 64% 64 64 

42$ 23% UzCUb 145 1X 13 2020 31% 


15$ 15$ , 
d27 Z7% +% 
27% ft 
K* +1% 

29* 29% -* 


St^St 


18 HU Hcaa 098 59 04 17* 17 

senaaADR 1.71 43 zz 823 42% 41% 
11* WE Praps 1-00 7-6100 42 14% 14 

HSHatecn 1 464 ft A 

25* HaHarta 190 27 36 1780 38 37* 

ftHatamd 1 00 5% 5* 

Jit Wax* Ate M2 X7 79 246 ft 0% 
ISlfGQCkbICX 192 7.7 22 BO 17% 17* 
22% /fcockJUnx 1.75 7X 31 21 24 23* 

12*HuxlBaBlxl44 39 10 1138 13% 13* 
12$ Kandy Ham 120 1 J 15 IE 18% 15% 

KVItaua 170 29 18 » 30$ 30* 

20%HenrafcnI 134 19 17 W 21$ 21* 

1% Heneoo Wt (71 1% 1* 

10$ Ham ADR 1.10 BX 910060 17* 17 

Z4*Haland 194 14 17 270 2ft 27* 

31$ Huty Dm 124 09 2S11Eif41$ 41% 
14% Harmaitad 28 25 20$ 2ft 

17*Hantedte 140 19 16 723e2i% 20$ 
33$ Haifa Op 194 17 13 2888 38% 37% 

35 Ham Op 1X0 19 10 238 39 37% 

92% Hulft Still 212 39 W 310 54$ 53$ 

5* HarbrarxC IfiO 16 0 230 ft 6 

17% teflatt 1.44 12 7 77% 1ft 

31 HnaBanB 226 69 72 115 38* 37$ 

24 Haatr Da 193 62 20 175 28$ 2ft 

6%HariteEQux 028119 16 73 9 8$ 

S HOitaaoa 106 12 0 105 4$ 4% 
Itaftl PM 1J8 109 12 576 12% 12% 
13HMBNK 14 1475 17* 1ft 

aHBtnumu 28 437n43* 43* 

7* tecta Mn 105 13 711B48 B14% 13* 

25* KaMoMte 120 15 271382 u38 37 

3ftntaz 120 13 17 2B9S 35$ 30% 

25*HataoaOr 124 18 13 74 29% 29* 

22* tetaartchP 0X8 IX 48 909 35* 34$ 

83* HernlM 224 29 20 1199 07ft 77% 

45%tenhey 198 29 14 783 47% 47 


42$2ftUzaU) 145 1X 13 2820 31$ 
5$ 3%LU£ltyx 1X7 11 34 88 5* 
‘ 54* Lockheed 212 12 II 771 58* 
35* LochU Cn 090 29 18 715 40% 
S2% LoroaCorp 190 1.1 55 730 94$ 


70 

84 

91% +% 


25 lft Logbxn 120 l.l 12 48 

8* 6% LmutaCp 26 IE 

2$ 1%LxxaSta 0 416 

29% 2E%Loog62X3 243 89 ZlOO 

laiga2X7 2X7 u 2 


105 talasgUUX) 890 11 


2 25% 25$ 25% 

200 IE IDO 103 


ft 24* ImAqUO 798 279 121153 27% 27* Z7 
37$ 31*LuSDnn 1.12 39 13 IS 34* 33% 33 

20* 15% LangvtaiF 0X0 22 25 746 18* 17$ 1 

g G0%44%LariCDip 190 1J 12 949 59* 59 55 

32* 27* Late126 3.16 89 11 uE* 32% E' 

Si Late Land 190 29 45 33 43% 42* 43 

2B% Lenta Pk 144 19 15 8081 33% 32* 32 

24* LmaCO 092 09 31 800 1139$ 3ft 38 

34% 2S%U4xbol 184 27 18 6K 31 30% 3ff 

24 iftLityxOta 094 29 16 153 21% 20$ 21 ^ 

52% 40 Lotas be 190 21 20 IK 47% 48% 4 


26* Iftbsuan 
32* 23*ijda0tac 
20% WLyuxMP 


140 19 11 116 21* 
17 41 267 
190 69 52 747 21? 


S H&ibaga 106 1J 8 105 
HataiRhti 1J8110 12 576 
13lbal0tal 141475 

2SH8taama 73 437 1 

7* tecta Mn 005 13 711B48 1 
25* Ka^Mey 120 15 27 1382 


! Hewtaond 190 19 23 5823 


jjk ^ g 

% 47 ^ 

81 78* 78* 


ft 4% MACOM 28 116 ft 

09$ 55* MOAtac . 184 19 13 878 08$ 
34$ 29MCH 198 4.7 19 885105$ 
B* S*MDCMd|a 36 433 uB* 

32% 25% MDURn 1X8 49 14 150 30 
1ft 9$ IBS Oam UO 99 1077 W 
7% 7MFSfiwMr 158 11 ID 65B 7* 
15% IT* MS tap 090 69 27 314 12$ 
37* 19MGM &iad 83 275 34* 


0 * 8 * +* 
34?^^ 
2fl% *30 t* 

a* 10 +* 


2% i%maore 11 kb 1 

14% lft EBKFtaanc 1.16 10 11 1381 u14 


I Han* Cip QX4 45 3 65 8$ 9* ft 


3% KBhare SB 

5$ WxsnlaA USD 79 38 
ft Hgh he 160 85 
5$ Huh hdl Q53 U 

ftundtac iso 117 

7$>fVklPliX 054 95 
12% MbragSK 144 13 IB 


38* Htemtmm 
118 Mb Dept 
42 H*UlHd 


55 TO 

150 79 38 1371 6? 

160 89 245 UR 

183 85 W id 
IS0 117 84 Ug 

054 85 B 84 

144 39 IB 11 131 

145 19 25 228 433 

0 508 A 
190 25 20 453 46A 


20* 13$McFra8ta 36 IK 15* 

18% 10% DoonaCpr 8 2386 12* 

25% 17* btagnetak 141223 19% 

124 11 5 MN Bata 0 110 A 

7S% jftMetytaF 199 7.4 51 77% 

2ft1ftMxnorCn US 05 171875 1ft 


I* 8 6* 
30 20* 30 

10 8* 10 

* <17 7* 

!$ 12 % 12 * 

* 33 33 

$ 1 * 1 $ 

* 14% 14% 


E Mena lea x 0X0 14 


36 IK 15* 15* 1ft - 

8 2386 12* 11$ 11$ - 

14 1223 19* 1B$ 19* 4- 

0 110 A UB 118 

SI 17% 17* 17% + 

171875 19% 19* 1ft - 

29 1811 1ft 14* 14$ ~ 

» 07 4% 4% 4% + 


d7 7* +* 
12 % 12 * +* 
33 33 -1 

ft IS ^ 

16$ IS* 4* 
aiB 11B 
17* 17% +* 


55% HtecMADR 095 19 71 41 

. IS HMD Amor 34 210 

, 2% Hobnu he 24 K 

39$ Home Depot 112 13 49 0300 
4*temaSbcp 11814491 

9% Ibndatall 110 05 17244241 
1 ibHuateWg 190009 0 SS 
19$ HandM ADR 123 19 31 57 


2 n% 11% 

A 10 20* 

A 61% 1% 


HonOaMADRUa 19 31 57 24* 23% 23% 
Hornyvnet 099 2X 14 3831 37% 37 37* 

HrcMamEd 024 19 10 E 25% 25 25% 

HuznWh 22 3E 13* 13$ 13% 

Harrta 0X4 11 16 185 21% 21 21* 

Horaham 108 14 E 3708 13 1ft 12* 


9% Hum HE 
1 20* Hanoi 
. aVHuxhus 
1 Hoial hr 
l38%HaugnuiM 
! 9* House Fdl 


53$ teuaaltet 2K 39 15 1029 70* 69* 70* 

2B*H3MdH 130 17 12 Z7% 27* Z7% 

10$ Haute 116 1 J 37 5 13% 13% 13$ 

10* HudtanFita 0.12 1.1 14 284 ii*. 10% 10* 

14$ Itty Cup 030 19 16 686 16* 16 16* 

13* HaglmSop 016 19 23 15 15% 15% IS* 

6* Humane be W.H1209 1544030 12% 11* 12* 
ISMMAtyC 135 25 15 9 14 13$ 73$ 

ftHuangdon 017 1J 13 27 13* 13% 13$ 

! 1ft Hypolaix 1.14111 157 11% 11* H* 


17% BP he 
2$ CM Prop 
5$ ION Rami 
2ft PTbriuri 
11%RT Reply 
6ft ITT cap 
27* IdehoPw 
21% hex Gup 
2B*NPw4X2 
50*0*694 
44**a796 
K*iPT496 
25%IPi4J 
47% ■ PT8J4 
23%taxteCn 
38% OWE A 
' 47te>teUFB 
21% Ai Pur 

son 

24%MCFuBI 
Z3kncere Ip 
4% KnoOd 
17*HAhwd 
21* hco Lid 
26hdMP2.15 
KbxHP796 
12% bidtaGffii 
2B*hdEhaw 
5% hdooFuid 
9 hdreeco 
26% hgeraol 
ZObtendSd 

S hatrEyh 
hOteti 

w iSE ft ’ 

ftMtaoh 
T7$ haarHag 
Iftbterere 
ftkriaWa 
45$ EM 
i3%htF«raB 
IB3VMFBF 
Z3*ktMuM 
60% ht PXpar 
24%hl|)uliae 
7% bterallm 
28kteFw 
5*hMai 
23% hdtaaaT 
fthtteed 
4%HTechn 
27 h WP22S 
State 
IShmlStC 
34%tyk»Ert 
ftbteikm 
7* Rty Fund 
60$ tel 1373 

20*WCap 


49% 40% JFherPF 
4ft 41 JRbarL 
ft l*JHIPhc 
25$ 16$ Mg«Ea 
29$ 20 JkoIxBm 
9* B* JakauGr 

67$ 45%Jtafei9iP 
104 KUaCtaBPI 
102 96% JoyWOH 
30* 43 JUnxb Co 

SS* 37% Johmon 

18* 18% Juhntai 
28$ IftJntaab 


17 13* KLM RDfch 
25$ 18$XMalCQ 
37 28NNBamr 
K 9XteQ45 
2B% 20$ KaotePR 
8* 8*ftnehSr 
3* 2$ Kata Sara 
2ft EKanC^P 
10$ t6%KaiCyS4% 
42 30* KaaaaSh 
11* 7teda 
2ft 20%XtyM 
m iBKateanSBr 
10* ftNBaiAH 


120 IS 171288 Zt* 20% 21* -* 
020 4J 1 3 4* 4% 4% 

2 400 10% 10% 10$ -% 
298119 5 138 2ft 25* 25$ +* 
084 65 17 241 12$ 12% 12$ -* 

198 29 39 2482 85* B4% 8S -* 

198.59 IB 342101% 31 31% ft 
17 430ZB* a 28* ft 

221 7.4 ED USD 30 30 

4X7 89 4 52* 62% 52% 

378 79 MS SZ 51% 51% -1% 

204 IS 1 29% 29% 29% +1% 

210 7X 6 2B* 28* a* 

4.12 79 zflO U53 53 S3 

IK 24 15 763 a 27* 27$ +% 

390 69 46U40* 45* 45* 

390 57 2 52* E* 52* 

090 32 17 2177 25$ 25 25$ . 

590129 10 66E 30$ 3ft 30$ +* 
198 39 71270 29$ 28% a* ■$ 

a44 19 171503 30% 29% K% 

050 7X 1 GO 7 ft ft -* 

192 72 11 18* 16* 1ft . 

140 1.7 E 1761 23* 22$ 23* +% 


ft 7% mates 20 1868 a d7% 8 +$ 

24 Hi* MVOs PT 43 2ft E* 23$ +* 

a 4ft MapnbS 190 19 16 179 56% 58 5ft +% 

a IS* Maim Mar 1.00 59 74398 17 lft 1B$ -% 

4* 2% MRtlias 1.15307 13 914 3$ ft 3% 

22* 15* Marie 17 110 14 15 2229 u22% 22* 22* 

27$ 20* Marriott OJS T.1 36 3611 28* 3% a +% 

97$ BftMaMMcL 270 11 » 750 6ft E* Bft +1 
43% 33$ Marahte 16 39 43* 42% 43* +* 

35* 2B$ Mom Cup 094 22 22 2181 30 29$ 28$ -* 

8% 7* Itenmut Pt 072 69 SB 8$ 8% 8* 

28% 25* MaremotCp 290 17 B 78 29* 28$ 23 -* 

127% B7 MSXuahfta IE 17 25 a 118% 118% 111% 

2ft 20% Matte he 124 19 16 HOB 2ft M* 24* -1$ 

«* 42$Ma«aPf4 490 12 76 48$ 48% 40* -* 

1ft 6* Manns 61 140 4.4 IB 3806 eft 8 

3ft 33% tty Dept S IE 14 15 2463 35$ 38% 38* +* 

1ft 13 Maytag Qp 160 U 531009 15$ 15 15* ft 

- - 2ft 21$ MBNA Ctap X 090 14 15 0K 29* 20* 2ft -$ 

1 1® ft Z 2* +* 23 15% McCtaUiy 125 1 J 19 5 20% 20% 20% 

^ J 1 *}& + ? sft 28% McOamEJ 120 15 3 34 34 34 -* 

^ 31$ a% McQanidlB 290 6X fl» 31* 31* 31* -Ja 

IK 13 15 1E9 JO* 6ft 70* +1 1B$ 13* McOut bin 130 29 6 353 15* 15* 15$ +% 

54* 4512 IWtanCOT 143 U 18 32K 40$ 49 40* 

74* 48%lfcOonDgl 1X0 1J 11 1983 74* 7l 72-2* 
B4$55*McbB«M 228 18 IB 961 5955*58$-* 

47* aftMeKflOCU 190 17 162170 44 43$ 43% -* 
47* 37% Maad Bap 190 29 a 2*2 44% 4444*-* 

20 15% Mature* 0X4 2X305 125 10$ 15* 111* -% 

27 13* MadCttraAm 10 600 1C* 17* 17$ -% 

34 28* Madfttat 153 79 16 IE 32* BZ* K* -% 

95% 51% Meta* 095 19 16 1065 57% 08* 66% >1 

27$ 18* Medusa ftp 140 1 9 34 147 26% 26* 25% +* 

6 4IBBwa 3 530 4% 4* 4% 

30% 2B*Ma6aiBkH 180 M 40 29% » 2ft -* 

67* 51* Mdkn Bk IK 17 B 2477 56* 55% 55$ -$ 


B4*55*McftnM la 18 IB 061 

47*3B*MCtenCB 190 17 162170 

47* 37% Maad Q#p 190 23 66 242 
2D 15% Measure* 0X4 2X305 125 
27 13* MaaCttraAm 10 600 

34 28* Madttnai 153 79 16 IE 
95% 51* Meta* 098 19 IB 1085 
27% 18* Madim ftp 140 19 34 147 
6 4 MB Urns 3 530 

30% 25*MaBaiBKH 290 18 49 

K*51%Ha0nBk 192 17 B 2477 

64* 43*MMk 192 13 3S 2215 46% 45% 

E* 32* Marc fibre 132 10 IS 1005 34* 33* 

44* 33 Merck he 1.00 19 1S2S235 


44* 33 M«1* hC 1.00 19 1S2S235 35* 34$ 34$ 
16 11* Heraay Fn 124 1XEl27Bul6$ 15* 1fi$ 

38 26* Meradttn 164 19194 634 35* 35 36 

01$ K Hanoi Ln 1.40 O B 3084 61% 00* Bft 

T7$ ID* MaryGnM IK 09 17 ISO 11 1ft 11 


7 3$ Mesa he 2 1002 0* 

2$ 1$ Manta Tat 10B 49 21 3 ' 


11 1ft 11 

ft ft B* 

U ft 

B$ 8$ 9$ 
□55 55 55 


115 89 13 2 

798 7X 2 09 
183 11 79 1« 

1X0 49 11 S3 313 
095 14 153 114 

7 63 V 
170 11 a 3383 344 
090 11 61135 284 


27 V 
96 96 

IS 15* +* 
30% Sih +% 
11 * 11 * 

a 

ZB 26% ft 


OJS 15 48 7* 7* ft -* 

120 U 30 121 21* 21* 21$ 

1X0 39 9 KB 46$ 40* 46* -$ 

3 m 11$ n 11 

2 6 2 1 $ 2 

IK 19 5 116 21% 21$ 21$ -* 

198 11 41 20$ 20$ 20$ ft 

5 312 4$ 4* 4$ 

118 4X 3 7275 40% <0* 40* -* 

15 517 17* 17$ lft -* 

390 29 24 411 114* 113$ 114* +1 

090 13 T1 217 S$ 24% 24% 

198 29 79 41BB 65% 63% 65$ +1$ 

090 19 16 BIO £7% 28% D% 

6 14 6 7$ 7$ 

IK U IB 344 30$ 30* 30% 

1 465 6$ 8* 8* -* 

112 U 47 4071 39$ 38% 38% -* 

96 176 12$ 12% 12% -* 

83 233 5 4$ 5 

za CX ZlOO 27* 27% 27* 

23 1 01 45 43* 44$ +1$ 

173 79 14 380 E4 23* 24 +* 

2945915 75 37 36$ 37 +* 

0.23 39 76 7% 7$ 7$ 

8.57 59 89 1ft 10 lft +% 

396 5.1 39 HE 05$ Bft 

13 ta 20% »$ 23 -% 


9* ftMeetekbc 17 S3 B$ 8$ 9$ 

55 48MattE190 390 7.1 1 u55 GG 55 

18* 13$ Mebftal 0X0 15 6 207 16 15* 15$ +* 

25* ZOMedcoFd 149 13 6 1696 21$ 21% 21$ -* 

3% 3MkMta 106 10 8 13 3 us 3 

14$ 8$MdAmffMt IE OJ 15 1116 12* 12* 12$ +* 

35% 25$ Mtyrora 096 19 3* 3E K% 32 32 -* 

117 E* MW 392 11 18 2670 IK 107% IK 

47$ 32* Mirage Raa 40 636 44 43$ 43$ -* 

27* IBMMBEnA 148 19 21 306 25$ 2S 25% +$ 

27* 14* MCMEte 153 11 325 26* 2S% 25% -* 

4% 1% Mtd Cup S251B990 u5* 4% 5* +$ 

26% lft Hate Bk 097 U134 B 3% 25$ 2ft +$ 

75$ G9$MoHCtxp 3J0 49 18 62K 75* 74% 74* -* 

a* lft Mokxter a 250 22* a% 21 -1 

12$ 9* Monatelta 0J0 114Wftftft+* 
18% 1Z$ MonkAiuh 118 19 B 240 16 15% 15% -$ 

60* 4 ft Manonto 292 19 72 1433 60$ 59 59*+* 

ft 4$ MuttEdtao 144 0J S IK 5 d4% 4% -* 

2ft 25* MonaaaPa 198 59 13 1504 27 20% 2B% +* 

22* 2ft Manhaai St 1.64 79 10 36 21* 21% Z1% 

17% 15 Moore Cup 094 5941 B 307 IB* 1ft 10% +* 

74* 59$Magan9> 2X015 9 3806 06* 66* 65$ +* 
12% IftMugreewi IE OJ GS 11* 10$ 10$ 

aft71$irganJPPI 590 BX a 78% 78* 78* -* 

73* tfi* Morgan ten 038 23 8 ZOt 12 11$ 12 +* 

8$ 5$ Morgan Pr B 222 7 6* 6$ +* 


S$ Morgan Pr B 222 7 

Sm 198 19 11 1B94 83 

I* IK 11 55 730 025* 

79$ 57* Martel ht 1.12 IX 24 842 70* 
K%4a*M0lnta 0.44 15 35 B157 08% 

S AMtafiRad 0 104 * 

9*MwtaJpd 097 09 103 3$ 

T*Mummnc 094 89 811 12$ 

33 Muphy Oi 1JD 10 20 1648 40* 
*MuejdOr 1.12 79 1 73 15* 


•iAH 

36 K -1$ 


tyariLE DJO 11 6 440 0% d8* 
Mjtaltea 116 18 29 2450 27* 26* 


12$ ft 

40 -* 
16 -* 

2S i 


*4* is? Sr sfissaas-i 
32 ? isicSiw sasssaai 

blsSi 120 59 5 SCI 4* 8$ 4 +* 

2fl! I^NabtaAffi . 110 09 232355 2^ ^ 24$ ft 

1 iiiMiUtaa 0 i™ 91 + 1 ! - t 

oftHWUB 1.7B as M 1E4 27* aft 27 ft 

“SSShSSr 2^ «*^4 ^ 

1% HHuOnatc 7 8402 E 1%-- -2 ft 

^■sss? - 

31% ^ftNrOwRfil 1.® 59 1*® 

28%2D%None«tCb 16G 15 1< 37SB 27$ aft 
ft ftKrp 024 12 20 m ft ft 
93* iiAHnmP 15 963 13 S 

E KtaSort 094 17 15 If »* Bft 


W W » ‘ (tea PMx. 

(KKEIlBeMdllMlteetaCtaj 

Iffl 75 *101®% 4ft 4ft 


Sasr 

$mrMS 


10% -% 


D 2175 1* 
271878 aft 
2D 2030 22* 
\ 44 8$ 

D 1624 H 
217 9% 
12 2K 49$ 
*40103$ 

an in* 
15 *76 48$ 
1 1511300 41* 
12 « 14* 
IS BS 10$ 


4ft «$ 
4ft 4ft 
Cl* 1* 
22% 23* 
22 22 

1 3 

8 * 9 * 

49* 49* 

103$ 103$ 

rtfclgb 

40* 40* 

14 14 
IB* 10* 


1 7 238 T3$ 
’ 1016248 21 

; IB 1QSB37* 
I 3 05% 
10 81 24* 
3 0% 
12 1B4 3 

17 245 29* 
2 15* 
a 2Uu42* 
I 14 145 7* 
43 ZlOO 25$ 
» 584 18* 

•aft 


13$ 13% ft 

a* 20* -% 

36$ 37* +1^ 
65 65 

» 24* ft 

9 1*- 


31% aVMBBaocp 194 15 10 21 30 29% 30 ft 

73 69% taHCop TJM 19 14 31 64* 03% 63% -* 

107*101* HTSEU 890 SX 3 IK 105 105 +1 

56* 44 Mecca hd OK 1J 19 64 50% 50* 50* ! -* 

37* 31* Hake Cham DJO 17 17 10E 3ft 33$ 33$ -% 

23$ 25* Nashua Qp 172 16 20 57 27$ 27* 27$ +% 

19% 12$Nt)teaii OK 19 38 387 18% 18* IB* * 

58 45* NaduaBnk 190 3J 10 6005 50% 4a* M +* 

40 3l*tr«teMh 2X0 12 16 68 38% 39 38 ft 

34$ TShmJaam 1 J6 10 17 01 33* 33* 33* +% 

56*46* HU Cly 296 49 122754 52 50* 52 +1* 

B** ftMBGdOCn 245 232 7% 7* 7* -* 

ft * Not Enter 7 ISO A £ I +X 

33* 26* Hd Rid 194 4917 557*33$ 33 33* ft 

2? J 151 Z 2 2 

1ft 12$KhhWS 84 122 13 12% 13 

' MBIMadE 1X8 4.8 18 8047 10* 10* 10* ft 

Hd Plata 295 49 IB 142 53* 52* 53 

50 47% HU Sen PI 490 7.0 14 57* 57* 57* ft 

16$ ID* Hd sate IB 4252 IB* 16 lft 

27* 23%WS»a 194 49 17 538 25$ 25% 25* +* 

10 2$ HM Stand S 34 0* 0 ^8 ft 

32%21 91 Hads&rC 60 E4 25% 24* 25$ +$ 

£ 111 HasWB03 240 y* * * 

5134*NatatarG 690119 251 uSl* 50% n* +1 • 

36% 29$ WGBancp 196 13 141834 32% 32% 32% ft 

19% 14% Htetao Mar 120 IX 27 173 14$ 14% 14% -* 

11% 5%He*mkBi 10 371 7% 7* 7% 

25* Z2$Has«taP«r 190 SJ 8 532 25$ 28* 25* ft 
ft 4 Kan /ni HI 0X8 99 KB u5 ft ft ft 

«$ 90* NwevB 224 14 15 43 41$ 41* 41* 

11% 0% Nan Em any 116 19 1088 ID* 10 10* ft 

£6* 24 Mew Jay Ri 192 55 16 63 27$ E* 27$ ft 

26$ JlbJtaaPtanB 1J9 14 22 255 24% 24 2* ft 

£ AHwWty 0 990 11B dA a« 


1* BNirtiota 
42$ 30%Mrt«re 
31%29*WBwPlfil 


MSUM ’S SJ S&S? ^ 

1.76 89 w TOT 27* Eft 
158 5£ 19 3K *4* <5* -45* ft 
784M ia l£~ 2 ft 


3$«%S»wa 

E 84HowHanJ 


17% l6%MuCiMdll 198 « 
18* 16* Nutty Men 1.13 83 


ftNuMMan 1.13 63 28 17$ 17$ w* 

EKJ5SS OK 0X43 m Rj «4 M J1 
ftfUCmp UD 5916 ...» ft 

1% MATIN 22 381 14* J4 M* ft 

193 82 E ft ' 


85 TBIteCOrCap U3Z u.e w w; 
28* 23% Nil Cup , - 60 

IX S% Mftnwn 22 381 14A 

17*iSnwM 1® Bf £ ’S 
13* 12*Nute®Ci 173 17 . « IP! 
13$ 12%NtaretaMl BK 0.1 44 .131, 

17% ifttetaaiMO 1.15 89 W l 
12*11*NUW«HM IE 5J ZlOO 
18* i6*NumuNP 1.12 14 IB 177 
iR l&MmmPP 1.12 *B 3« 16j 
18* 16$ Knew Pi 1.1B 1? 174 

32 24$ Hynagic 0X0 15 17 K W 
E% 80% NyuaCBp 4.72 59 141942 901 


E 16% 16%. 1“ 
48 12$ 12* 
44.131z.Q% 

147 17 W$, - -. 

zioo ti* 11* . n* 

18 17$ 17* 17* 


a-S' ^ 
a a- $ 


a a 


11% 0% Han ermty 116 19 1088 ID* 10 10* ft 

£6* 24 Maw Jay Ri 152 55 18 63 27$ E* 27$ ft 

26%21bnwPlaoR 1J9 14 22 255 24% 34 2U ft 

£ AHwMay 0 990 11B dA a« 

9% 6$KteaeyA 15 6* aft b$ 

2% l% WWtay B 31 1% dft .1% 

30% 31$mafisto US 8.1 IS 433 33* '35* 35^2 ft 


$ loMita" SSS^4 

23% I7*0akwoadlhi09e OX 181074 21* 20% 

+3% 16$ OccbPd 190 45 30 3462 20* 20% 

27$ 17* OflceOapU 68 3148 27 M% 

26% 21% Ogden Cp 1.25 47 tt 1fi34(®% &§ 

23i6*0g0aita| 16 K0“Z3% 22% 

25$ 22* OMo Edbn 150 69 14 1330 25 24% 

63 54% OM0B4X 4.40 7X 2 GQ% 59% 

54 550M645B ABB 75 ZX 6161 

go B6M0E7J4 754 79 ZIOO 96 98 

90 B9* 0hb£7 56 756 79 Z1K E E 

IK 101040094 654 BX ZlOO 102 IE 

107102% OMoQ.12 112 17 ZlOO 10ft W4% 


23% iftOeckW 
27$ I7%0ft»0afx« 
2G% 21% Ogden Cp 
23 i6*0gdaiRel 


SS K0ME754 
96 B9* 0hhE7J6 
IK 1010405094 
107102% OMcEB.12 


aa 61 Bl te 

ZIOO 96 90 96 

ZIOO E E E 

ZIOO IE IE 103 

ZIO0 104% W4% 104% 


37* KOtdteGSE 29B 75 1314SSZ 36% 38 36% . 

46* 40$ Kn Cup 120 45 71 363 ' 45 44* . 45 ft 

-31* 13%0na*are US U 39 135 19* 1ft 10 ft 


-31* 13* Onadcare 
47% 38* Onxdcun 


13% 11 OnaktaUf 0X8 49 20 UK 

26* IBOMOkhC 198 4518 690 


11B 09 39 135 19* 1ft IB ft 
154 10 15 1034 4Z% 41* 41* ft 
0X8 49 20TTK 12 ft* 12 
195 45 18 SK 26* 25* 25% ft 


27* 2Z% Oppertl Db 155 7514 117 2ft 25$ 
11* l0%0ppanhM5 190 U 174u11% 11* 
9* B$0piw4iHUxira 11 K 8$ 6* 
5% BtongaCn 46 99 ft K 

47% 40* toga Mt 252 55.13 131 4ft 45* 
27% 20* Oregon 59 055 17 25 891 21* 20% 


43.32% Haute 172 25 162413 33*d32* Eft ft 
17% J3%Naiftll 0X0 27 68 2GB 15% 14% W 

49* 27$ MawnantBd 095 11 E 1216 49% 49 40% +1* 

. 54 EtananHfcg 150 11 88)5678 U54$ 52* 54% +2 

44* 36 News COT 116 OX 14 5893 40ft 39* 39$ 

K% 61 NawtCteA 1 350 5.1 19 88 98 K 


! iVOriatt&p 2 7 9$ _2$ 2$ 

34 Orion Cap 050 11 8 80 38* 37$ 38ft ft 

. 17* Oryx Euan 0X0 29 30 46Z7 26$ 2D* 20* -ft 

15* Oolb'itf M b 140 24«P 3E 17 10* 16$ ft 
I5*0tem8hp 050 12 78 60 19 16$ 16% +$ 

12% Owens CM 051 1.1 24 1720 U21* 16* 19* -1 

’ 34% Owens Com 30 1496 41$ 41* 41* . 


47 34% Owens Com 30 1496 41 

2$ MOxtatthd 1H 49 10 86 lfi 


- P- Q - 

43 38% PW Cup 1.20 25 T2 219 41? 
33* 23% PIW Cup 054 Mil 572 311 
36$ EPNCFbwc 4.14 35 12 2K2 3S r 
75* aOftPPehdh 290 U 20 1740 67 


16 SPSBnip 

ft 10% pa 


090 55 0 122 
1.12 47 12 2SK 


41* 41* 

15 (8% +% 


66 67$ +17 


16$ 15% Rk Am he (56 72 
16 12* Rac Stare 112 03 
2D* 16$ Pacfflcarp 190 57 
3 16% PacBda 1J0 55 
35% 31% RacGre 158 16 
49* 43* PreTd £18 4.4 
77 22% PMOtttl 575 158 11 
29$ 21* PaHMttor 090 £1 


11 10* JL1 

24 23* 23$ 


112 03 15 18 16$ 15$ 

196 57 22 4825 10% 16$ 

1J0 59 14 1534 24$ 23$ 2* 

198 16 13 69K 33ft 33* 33% 
£18 4.4 23 4841 48* 48% 48 

1J8 11 11 26% 28% O* 

09) 11- 7 BB 29 28* 28$ 


71$ IthmOarp 032 13 35 1017 17* 
24$ 16* patamria 090 11 14 43KU2S* 
58 42* pareaxwnt 090 IX 30 4641 


16% IlftPakQaK OK £1 27 3 15 15. 15 , 

7* 4%ParkarDrl 15 1606 fi* 6% 6* ft 

34* 28PBkarttan 196 25 24 495 33$ 32$ 32$ -% 

8* 1% Patrick Pt - 1 40 ft 2* 2* ft 

11* lOPteWR 090 75 76 10$ .0% 10$ +* 

4% 2$ Paten Crp 17 61 3% 3$ 3% , 

33$ 23% Pam Cate- 184 25 18 BK 32$ 32* 32$ ft 

67* B5%PreteW45 450 18 fi 86* 65 66* +1% 

1K1Q2* RmPW87 £7B 65 350 102 dIE IE . -1 

164% lOOPUbPue 890 75 7 103(01% 

40* .85% Ptenay 1.44 U 13 51U 46* 43* 

30% 26* FwnsylPn. 155. 55-14. 631 .29$ 29% 

65* 49$Ftemzfll 390 45 46 572 , 63 E$ 

^ 10$ftp%ytel iS 07 23 ZSW 22$ Z(% 

M* S per&an iffl 23 re ^0 K$ 33* 

20* 17* Partdns Fm x 150 U 12 34 18% lft 

4* 3% PanutonBa 147119 I ifl 4 3j 

ft 6%PaiyDn« 12 - 247 7 0$ . 7 ft 

15$ 14* Rtf he 028 15 15 2239 15$ 15$ 1ft -$ 

21% 1S$Pl«n5ra 157112 11 15$ 1ft 15$ 

29* 34% /Wm .030 23 41 23 28b 20* M% ft 

27$ 23$ Petrie Sb 120 16122 151 26$ 25 2ft ft 

75$ SZ%Ptor 190 26 1921222 K 04% 64$ -2* 

55$41%PtehaOod 195 39-10 4858 46% 44* 46* +1% 

63 54PiSx3 4J0 75 • z70 57% 57% 57% 

63% S6FME4X 4X0 7.4 z30 58% ,59% 59% 

101% EPME7.76 7.75 79 1 100 9ft 100 +* 

18$ 15% PMSteta 198 5514 136u18$ 18* 18* . 
31* K% ware Be 1.40 45133313 31 ao* 30$ +* 

77$ 49 PNpUoirlt 290 SX 817505 48 48 48 ft 

32* 24% Phtya P 1,12 39 184287 20 26* 28$+$ 

33$ 2ftpmpaV 115 OJ 23 382 31 30% 30$ ft 


s 3 

a 

54 55$ +1$ 
15 16 

331 

ft 2* ft 


IKIEVPaaM 
104% lOOfaaiM 
49* 35$ Pemey 
30% aftFanmyll 
65% 49$tamzfll 


7B 10$ '.ft 10$ ft 
61 3% ft 3% 

632 33% 32* 32$ +$ 
8 66* 65 66* +1% 

2BO IE dIE IE . -1 
7 103101% IK +4. 
193 4% 46* 


i t r^MXWlBMPX 

1 3% PamdatSa 

!,ssr* 

iiftPiflaiJra 

fvj***’ 


4 3$ 

15$ 15$ 
15$ 1ft 

BB 84% 


1 % ^ 

ii 


24$ 10% natnonWS IK 45 14 100 

13* ftPhrllap 110 1.1 18 656 

14lO%H*bnR8 0.88 79 176 

ft ftFtyrbnaP 106 18 57 38 

23% lft PbnataaW n 1014 




23% 10$ PbnataaW 11 1014 23$ 

25 18* Plan £125 £12 17 20 24% 

ft 4$ Pioneer Fh 2.13 22.4 31027. K$ 


44% 35% ntnayfloa 190 £2 10 1678 41 
10 1ft rattan C 130 19 13 447 18 
a* 11* FtacarDom OJ0 1J 45MUBE1 


176 11$ 11% 11$ 
38 6* 0 8 

014 23$ 23* 2ft 
29 24% 24* 24$ 
027. tfl% 0 ft 


40% 40$ ft 

ift in* 7 

2ft 21* ft 


28% 24% PMna Pd 124 19 37 72 2S$ 25% 2S$ 
10$ 7PtybqvB IK 232 8% ft 6% 

53% 44 nxn (ratal 490 75 10 419 u» 32* 52$ 

21 9% RxjoPrad 18 31E 18* 17 17 

38$ 25% Ptaatad 160 19 25 588 38* E% 37$ 

87* 32$ Ptecy Mgl 15 3Z7 36% 36% 36$ 

28% 23* PtayGrtm 0J7 15 17 292 28 27$ 26 

ZB* 16Pope&Tai 176 3.1 331009 25% 24% 24$ 
15* 6$ Portae he 6 77 13* 12$ 13 

10* 7% Pubgal F 106 16 S7 9% 9% 0% 


21 iftPOtaanfiaa 1Z2 49 17 BE 


91$40%PDMtai 1.60 3.4 151072 44% 48 447 

27$ 23$ PDtemca 194 10 17 540027$ 27* Z7 3 

1ft 14* prater 125 19 23 8454 16 15% 15 3 

23% 17$pretaakn 9L12 16215 404 21% 21 211 

naftFiwnafc 1.12 1J1B2 7K 58% 57$ Bfi 

90% Zft Pnretarh 130 U 29 126 29 28$ 2 

1B$ 11$PtbnakO0 . 27 143 12$ 12* 123 

1 A PrbnaMoLP 2963025 1 12 » » l 

52$ KPrbnarla 164 1J 11 5SSBu52$ 51* 51* 

64$ 45* PracOGan 1.10 £1 19 4803 52 51% 51? 

38* 27% Plpraw Oh 120 09 15 4E 32% 32* 32 s 

10* ftPratarbtt 126 29 4 Eft ft 6’ 

48% 20% Rama Qrn 56475TU40$ 48 4 


28 +% 
24$ ft 
13 -* 

20 -ft 
4ft +2$ 


27 140 12$ 12^ 121 
11 5352 U52$ 51* 5l| 


4 E ft 
56 4^1 U4S$ 


20 14Piop1TAn OK 45 33 9K 10* 1! 


4% ajBProspSt 146 117 S3 i»4% 
81% 2ft PiwuaB 194 37 11 101 ZB 

121 airfWFKyc are 0£f 0 210 iro 

ffl 52% Phets-SJSs 498 lfi ZIOO 60 

W1% 93% FB&OT7.40 7X0 7J 270 101 

96% B8RJ8eivCta 7.16 75 1 96% 

IE S7PUSUV79 790 79 230100% 

35 3ftPbGenE £16 13 151416 34% 

13% 9$ PbSMawMra 5 398u13$ 

1$. 1 RMcter 5. 47 1$ 

®$26*RwtSPw 154 £5 12 1134 28$ 

12$ 11% nareotata 100 7J 246 11$ 

11$ lOPteiaHdff 175 7.1 154 io% 

0$ 8$ Putanh»r m 7.1 145 8% 

14% 13* Putnrtwfir OJB 19 IE 14* 

11* 10% Punam Mn OJB 19 

6$ 7$ PutnnMaah 172 55 

9$ ft PteamMat IE 17 

8$ 7A PutmnPram 172 17 


m in A iifi 

ZlOO 60 50 . 60 

zre 101 ioi 101 


06 K 
100% 100% 

SS 


Pa 7$ PtexnPraa 172 17 386 B$ 

EfiftQuakvOM IK 25 16 1186 75$ 
13 11* OutarSt UO 17 29 183 11$ 
20$ 14Quta«x 150 3X681 361 17% 
19$ 11$ Qaitere Qi 415535 iris* 

26$ EQuaaflHD 1J9 11 90 25* 

13$ 12% OuaafiteP 1J0 19 271 13% 

34$ 25$ Ouster 1.10 12 18 174 U34% 

29% 2ft Otadiffiy 140 IX 9 367 29* 


$ 11 % 11 % 

sas 

$ 14 14 

11 10$- 11 

2 1 1 
$ a* ft 

$ 11% ift 
% 16% 16$ 
% 19* 10% 
* 25 26* 

% 13$ 13% 


12* 11* RAC hem . 132 11 68 11$ 11* 11* 

ft 5% RA Natan . . 912B40 5$ 5% 6$ 

2B$ 24% RUCap 152 29 11 10 2S* 26 28* 

2$ 1% RMItanm 110 44 2 BIB 2* 2 2* 

10* 7$ ROCtteaen ■ U2 12 603 8* ft -fi* 

ft 3* RPSHedty OK 18 13 328 3$ 3$ 3$ 

02* 43% Ratetan n - T-28 27 15 S2 4ft 40 46 

46% 36* ftaytaaaa CD OK 16 K 1263 40 3B$ 39$ 

2ft 20$ltyJBneiF 132 TJ 8 4E 24* 23$ 24* 
B2 50%Bqteaon - 1X0 25 12 2376 61$ 60* 61$ 
gj$ 39$ fhadstO A 1JQ 2J1911E 43 42$ 43 
ft 4 RBS&taa 381 317 7$ 7$ 7$ 

. 18* -13$nsalElim'k 1 98 79 15 38 18$ 10% 16% 


1 RA Natan 
ifUCap 


ii 


ift-lftnaaEMirk 148 79 15 38 18$ 1 

16% 11$ iScogrfeq ' » 113 14% 1 

3ft Z7FM»kM 130 1.1 21 1404 28* 2 

A jtRndM 9 22 | 

21$ 13$mn&Tang 1 J? 11 12 53 ib 1: 

8% 5$ Manta 132 49 11 352 7* 

27* 22* Rapid ADR IK 39 12 1382 25* 

83% 44$nreta>NY 198 £1 11 1424 51$ S 

4* 2$RmnaCp 1 IE ft 

38% 24* RayntalMA OK IX 16 213 37$ 3 

58% 42 Reynolds M 1J» £0 22 4004 40% 4 

GO* 45* HnmPADft 2 45$ 4 

77 21 RhomPABS 4J511S . 60 24% 2 

54 4ft FtoaPHor 196 £1 14 2922 46$ 4 

21%' 17$ Be Aid 160 35 11 39E 18% 1 

22%12$RaMW 45 246022% 2 

28% 24* Ratal G6E 1.72 62 15 382 27% 2 

43% 34$ ROCh TM 190 39-20 3T‘ U44 4 

lft 6%RackamP 190139 6 744 7% 

34$ 27$ ROCkte 190 £1 IS 3122 33$ 3 
7* S RodmBRan 23 10 ft ! 

E 52$ RataMHtes (32 £5 20 1004 54* S 

13* 6% RcdrhdB 39 OK 7* . 1 

13 7FMhteiv HD 1.4 16 5E 7$ : 

26$ 21% Rgananc 0X4 19 Z1 112 24* 


43 42$ 43 

1^ 16^ 16% 
1% 14* 14% 


«$ Ji%HoBnanc 
18 URoteBTVL 
10% 6$ Rowan Cos 


118 1.1 E 114 17* 16$ 16 


18$ 1« +* 

i “I iS 

aea 

as* 

•St -'}• 

I a % 


ri 

24 24* 


. - 4) jta ‘X ; 

S" .5 


- / ' 

•? — Jf* . 

.r- 

‘ ■•r Srm - 


'. . - 


^ 4 

.. 




28* 26% FtySSCM 291103 33 E* 

9ft re* RyDuUi £36 59 14 4092 93* 


94% 78% RyfUcti £36 59 14 4002 93* 32% S3* 
13% 12RuycBlM 100 IB 34 13* 13% lft 
33$ 27$ (tauwnted 058 14-23 5180 28$dZ7$ 2ft 
K$1B$(teddkk 126 1X15 46 20$ 2ft 2ft 

W%13*ftW8aite 180 <1 5 169 15% 14% 14% 

35? I???* 1 * 140 IX 14 228 29% 29* 29$ 

32* 26% Ryder Snt OJB 1J 20 2321 31* 30% E* 

2ft iBRytandeip OK 3J 10 815 10 18% 18$ 


13* ft 
20$ -* 


•*•£»'« - n- 

’" -.i , 




ft i' 

l . 5 ;e ' 


v 


ContiniMd oa wst p*88 




I 



a - 


j^ANCLVL TIMES FRIDAY JULy 2 1993 

NYSE COMPOSITE PRICES 


net 

fee LM Stank 


K Si 
» * MB, 


OonflouBd boni pnMfous page 


•• Low Qtah w~-» 


108 72 10 143 


13l| 8 

»% liismmsc 

24% lftSdetyWu 

44% 37% 

37% 31 SUUUP 
83*4 KSPenTax 
SJ 7%SBta*crp 
75% 39% Safe M» 


,3 3" »ais 

" u, is£^3* 

0J8 2.1 24 1880 

*1886 15% 15% i 

120 15® *-» * 

176 50 14 

2® 15 12 

6 

170 23 

ia groin n 0J6 27 23 13% 13% »% 12 

■SSffSssw ** 

^SntaWDu 040103183 « 4 3 ? 

S-1B UHMS 1912 10% io% 10 2 

UO 77 13 33 38% »% 38% 

0.« 10 2015256 18% 17% « 

058 2A 1B7SB 25 24% 2th -H 
274 17 15 »8 S 47% 47% l£ 

1.42 19 14 2755 24% 24% M% ^ 
M «« 28% 2ft 28% 

170 28 18 5443 69% 67% M 
170 17 23 5001 64 62 

120 17 18 1830 28% 27 
27 71 6% 8% 

0.12 04 51 730 32% 32% sysT 
110 08 13 10 12% 12% 15. 

080 25 16 2815 " 


- ,»% 

1B% 12% 

31% 20% Sara lie 
«% 40%SCHHC*J» 
24% 21% Scaup 
38% zaSSchMKW 
70% Sl% SdwringPl 
68% SftSctftWflra 
23l6%WMbfi 
7% ftSdmfcsr 
35 17% SctartMo 
13% ft Seaman 
41 31% SconPaper 


114 

38 3gs a5C 
« 35% 35 35% 

674 81 79% 80% +1% 

_»SU10% rf +? 

44 41% 41% -1% 

! 



20% 14%SeridS» 021 i.i ujj ? 


9% 7% ScuddrtEif 016 17 
31% T8SsaCMB 070 Z6 


9% 9% 9% 
27 28% 26% 


16% 15SeaC1.482S 1^6 ID 4 16>. |&i* TS5 

158 2.1 17 2B70 26% 28% 2B% 

£ 1?5?2?5 98 1096 27 aSi 26? 

28 2l Sedad Mr 22 86 25 24% 2s +£ 

If^ isa-Xtop 040 18 10 77 15% 15% 15% ft 

56% 43% Sara ftoeb 100 23 7 7033 55% 54% «% 

13% 12%SefenM 084 15 101 13 12% 12% t% 

« 30Sanannst 130 08 29 3012 <0% 38% aft +2 

32% TSSequaA 060 29 35 96 2B% 23 SS 

* JZ%f2“*® ISO 13 18 43 « 2B% « + i? 

040 1J 18 1884 21% 2ft 21% +% 
24% 17%Senricandi 088 17 13 241 23% 23% 23% ft 

3fl% ZftSmM 038 1.1 26 8553 35 33% 33% -1% 

25 17% ShiMnutNt 040 1.7 391919 24 23% 23% ft 
14% 10% State, WI 028 22 31 24 12% 12% 12% -ft 

188 5.1 16 276 57 56% 57 ♦% 

030 1.6 IS 730 32% 32 32 -% 

14 5379 19% 18% 19 +% 

110 15 18 422 20% 19% (9% X 

1.12 11 20 374 u22% 21% 21% ft 

4 3 9% 9% 9% 

1^0 S7 13 798 80% 58% S9% -1% 
341878 37% 37% 37% ft 

104 7.4 28 1® 14% 13% 14% +% 

0.1B 11 95 231 7% 7% 7% 

148 18 IB 128 17 16% 17 +% 

108 1.7 35 8 3% 3% 3% 

120 19 26 108 5% 5 5% 

450 0 ^3 jL q X g 1 

38% 28% SmtoikBchm 198 10 15 74 32% 32% 32% -% 

34% Jft StoMMfe ose 7U 4599 2ft 28% 28% -% 

37% ZPgSnaBtsFd 052 It 13 2785 25% 24% 25% ft 

146 IS 18 58 24% 23% 24% ft 

108 10 251474 
120 lit 29 461 
35 1273 

0 25 

100 3D 22 7138 
141 1.0 80 158 
160 481575238 
160 73 12 

2 


S 48 Stall Tl£T 
aftStarwhWl 
25% 16% Shown 
24% IftSbowtxnl 
22% 20% Sena Fra 
14% 8%anaUo» 
81% 43 Sgnet Bi* 
38% 23% SBcnn& 
15% 10% Staler 
10% 7 Staler 

23 1ftSky9na 
4 3SUnta 
7% 3% SmthCora 
10% BSmBitd 


32% 23% Snuctar J 
38% 30% SrapOaTte 
20% lOSnjttrOI 
49% 33%Sata*ai 
il jiSofltronD 
87% 43%S0Wthc 
45 32SoiyM» 

14% 11%ScIhd*i 

«%«% Sara Cap 

39% 38% SafhCam 150 13 
28 21% SOiJenM 1 M 5.7 14 
17% 0% SouMown 
23% 19%SMU* 

45 37S«lfeCo 
34% 2S%SotlMGE 
38% 33%SOim>Cr 
45 Z7%Sn0WM 
16% 13% SmSHKae 
502; — 


34 


6% SSpartnCp 
49 33% Springs 

g S%sprta 
17% Satonm 
2tH» 13% SU Motor 
10% 6%StanrecUi 
35% 25% Std Prod 
22% 18% State* 

34% 28%asrtoM 
47% 39% StarfejWk 
2B 2ft Sterrefl 

12% n% state Mud 
ZB 18% SkLFadJk 
9% 7%SttrtgBcip 
5 3%SMgC»n 
24% l7%SnitSMB 
10% 7SBMAI 
26*2 21%Shnft8MM) 

19% 6% Stem Cent 
24 18% Stop Shop 
12% B% Stage Eq 
43 iBSkogelt 
41% 29% Stas 
23*a 14% Strtdema 
24% ^4 Sana Rger 
6 % 4% Sum Shn 130 IB 16 
.11% ia%SuiDbA 1.10 05 10 



IS 4 

.as 

13 12% 12% 

■ 48% 48% 

38% 39 39% 

_ 24% 25% 

150 11 6 172 18*2 IB 18% 

160 17 12 201 22% 22 22% 

128 5 4 14 1491 42% 42% 42% 

1.61 45 14 341 34 33% 33% 

1J1 10 T3 660 35% 34% 35% 

106 11 41 1085 44% 43% 44% 

170 41 IB 160 1 ' 

iSWfflWBigy 060 \2 16 338 

_ J 30% SathNM’Sr 120 6.7. 13 442 32 
9% 7% spaki Fund na 10 161 B 

6 27 5% 

120 14 13 394 36 

150 19 23 7102 35 

0£B 33 7 53 18% 

032 1.7 23 1012 19% 1 

112 1.7 53 45 7 

164 1.8 14 135 35*4 . „ , 

148 13 14 37 20% 20% 20% 

190 34 13 323 29% 28% 29% 

192 13 17 528 40% 39% 40% 

IB 18 18 2 24% 24% 24% 

092 79 43 11%. 11% 11% 

152 13 7 466 23% 22% 23 

020 17 17 88 7% d7% 

0.06 29 57 712 4 3% 

13 2013 20% 19% 

110 19 5 7 9% 9% 

060 2.4 38 85 25 24% 

071 73 23935 9% B% 

191886 21% 2D% 

094 79 13 159 11 11% _ 

182 4524 40% 38% 40% +1% 

14 854 33 32% 32% . 

034 12 131683 18% 15% 16% -% 

190 49 15 37 22% 21% 22% -*e 

4 4% 4% 4% 

57 11% 11% 11% . 

HI 39 2 0B 3% 3% 3% 

164 89 B ISO 7% 7% 7% +3* 

098 18 14 772 33% 32% 33% 

190 17 17 S29 44% 44% 44% 

1.19117 364 .6 6% 

33484 u2 

1.12 24 18 502 47 

034 16 13 259 8 
116 03 34 347 
3 4% 29% Supermen 088 26 H 543 
28% 1B% Sag Care 118 09 20 1922 1 
‘ 093 12 40 1 

16 135 1 
12 140 
097 29 IB 579 
194 5.7 18 5750 18* 


«*“ »*'» w U. SS 

-T- 

"S i A 

“-ao 79 0 112 2% 2% 

050 19 22 3094 33% 32% 

193 11 15 46Q 17% 17% 

198 10 IB 3706 63% 61% 

110 IB 81672 16% 15% 

233 19% 18% 

H2 17 17 IK 6% 8% 

1J» 11 12 11 i, .. 

192 13 14 1330 46% 46% 46% 

21 1316 12% 12% 12% 

. 090 29 472131 30% 29% 29% 

j a 3 Tara fen 183 16 104 13% iS 12% 

«% TtoBw rg 192 49 18 168 47% 47% 47% 
20%Tatanlx 060 12 13 3065 Z7 28% 26% 

- TSK^UU CD 19 56 a^i < tS 

23 1^2 Tetodlm 180 17 17 833 21% ^ 

TelaEatfiA 198 49 8 1272 32% 31% 32% 

TetatAOR 198 10 1147589 47% 45% 47 

TanhW 190 12 18 821 <5% 44% 45% 

TetaEm feoa 19 134u20% 20% 

Temppskc 072 89 65 4% b£, ^ 

160 7.4 2838 8% 


Ur 


BSBW 

34% 7JK0X 
19% 17%-fflPErterp 
^52%tmric 
25% 9%T2Hadd 
24% l7%Tetanra 
B% 3%ftto*d 
BjzMwPf 
! Twnotwde 
iTtaam 
(Tandy Carp 





TtaNGN 
Tennetntoc 
. TappcaPh 
13Teradyne 
B% Tens 
3*2 Tens kids 
3 Taean, Pet 

57% Texaco 
8T% Temcg C 

21% Tbhb M 
72% 45% Teas hsi 
'* 16% Ttoaspec 
41% mug 
% 10T«8Pf 

9 4% Dot tads 
1 Team 

3% TWcfeaar 
10% Thai Cap 
18% Thai Fun 



IB 39 a 3588 51% 50% 50% 
120 83 12 !56u2e% 28% 28% 

33 1D84 u21% 20% 21 

106 IB 0 258 8 7% 7% 

9 40 3% 3% 3% 

1 124 5% 5% 5% 

390 5.0 16 2616 63% 63% B% 

120 12 Zl 51% 51% 51% 

020 09 46 168 22% 22% 22% 

0J2 19 a 2»6 70% 86*4 69% 

140 11 28 2100 18% 18% 1 tX 

398 58 142183 45% ‘ ” 

1.10109 ID 10% id 

1.10218 5 1S7 5 4% 

194 12 14 832 u56% 65% 

34 5 4% 4% 

29 20 12% 12% 

4.1 74 21% 


130 

097 41 74 2lS 21 21% 

.- « Thmceec 112 02 25 322 59% 5B% 59% -% 

72U 168 12 6 4697 22 21% 21% -% 

72 52 Thomas &B 124 39 19 674 64% 84 84% +1% 

12% 9%Tta>etM 140 39 61 40U12% 12% 12% ♦% 

26 17% Thomson M |,40 59 10 38 24% 23% 24 4% 

27 18% TMewerar 140 1.8 40 1153 21% 21% 21% 

36% 24%TJteny 128 19 37 344 32% 5 32% ♦% 

54% 48% TinrttW.75 498 84 3304 53% 52% 52% 

39%28%Ttafear 092 18 2711712 38% 37% ‘ 

198 89 84 1287 2Bd28% 

190 39420 475 33% 33% 33 ! 

31 87 3% 

1.00 79 Z100 12' 

18 51 

1 93 10 9% 10 


35 28*2 Tkneofirr 
34% 28%Tbnkeo 
4% STHanCrp 
13% 11 Titan n 

B 4%-roddShp 
10% 6% TaWwta Co 056 59 

28 26%TotodE291 181102 
16% 11% Tci Bma 
83% TOSTootaU 
64% 48% Toretanerk 
21% 16% TwaCorp 
2B 18% Toeea Cap 


IS % * 
10 8% .. 
7 Z7% 27% 27% 
’4 12% 12% 12% 




42% 36% Toys Hi* 

3 1%TtamelCr 116 75 1 
28% 24% Deneamtoc 192 75 11 

56 45%Tmnetaner 
56% 4fl Transaflan 

17 i3TraneeoEn 
11% 8% TarsentR 
11% 8%TranPe£ii 

33 3% Tmteta 

18 12% Tiadags- 

37% 34% TrtCmt29 
56% 48T(fm 
20% 24*2 TMOW 
53% 37% TrtrtTy 
81% 21 THnon 

43% 26% Triton En 

4% 1%TuoooB 
10*2 SlUtokOp 
10% 5%TMfcnb 

34 25% ItaO CW 



S 3 Sun Dis B 
7SUTBMW 
39*2 27% anemerca 
44% 35smtotad 
6*a l%SBwntoaPI 
2*2 £ SuneMieMfl 

43% 42%Su*ufl 
11% 9*4 Super Food 
57 27% Superior 
34% 29*2 Supenofci 
. 1B% Swg Cam 
16% 13% SwbeHta 
15% ll*2SymWTac 
11% BSymsCwp 
20% isSJodiusRj 
23% 17%SyntotDp 
27% 22% Sysco CWp 
12*2 7%SffwnaQi 


19*2 18% 18 

128 1.1 25 1702 25% 25% 25 . 

8 285 10% 9% 10% 



21% i7%TMn0kc 
48% 37% Tyco lat»r 
14 11% Tyco Toys 
5% 4% Tyler 


149% 110% UM. Cop 
29% 21% UJBFkl 
10% 6% IRS 
51% 45% USFSG4.1 
1% £ US6 Cop 
32% 24%0ST»ic 
52 48USXCanPI 
8% 5% UDCHaa 
25% 21% UQ Clip 
4% 1%UDmfe 
7% 5%UNChc 
38% 281*81 he 

29% 24% Ltottst 
73% B1% IMnar 
116%102%Un6m 
<9 4i%iMncanp 
2D% iSlMnCwn 
16 9%lhtanCDrp 
53% 461*3390 
66 60*2 UdB 450 
41% 35%UnksiBBC 
B5% 56% Un ton PK 
29% 22% Ltakefteot 
28% 17% UntoOTBoa 
1% UlHedRn 
13% 9% untaye Op 
4% 1%U*Corp 
42 28%UBMM 

14% niKDaongr 

14 SUkDeaM 
68 40lHHIbcn 
44 4HAfefm> 

10% 41hMat 

31 28% UdtMttat 
10% 8% UUKgdmFM 
n autffkddM 
24% 12% ISO* 

19% 11% USF8B 
2% KUStane 
42% 35%UStfE Op 
12% 8% UkSShoe 
79% 26% USSogd 
46 37% IS West 
55% 43%UMTedaiB 

’ftl 

37% 31%Un«Focd» 
18% 14%lW»«m 


19 174 
138 15 23 60 
197 10 14 5Z7 
148 18 43 441 I 
090 17 81073 22 , 

114 18 41 54 23% 

24 7915 37 

49 2% 

.. 38 28% 

290 39 12 798 53% _ 
12B 15 17 82 SB% 54 
090 3.6 25 10Z7U17% 16 
3 9 10 10 

124 IS 9 49 9% 9% 

190 8.1 4 1752 32 31' 

124 1.7 9 164 14% 1 

290 79 2 — 

096 1.8 26 328 
078 3LI 283 
080 1.6 26 340 
098 12 46 480 
HO 03 8 244 
7 2575 
020 14 13 784 
094 04 88 

064 13 12 IS 
0.70 4.0 23 31 



tae 


1% UUMtedL 
32% 9%lMwrQp 
33% 24%UnkslQp 
32% 23% Urol ftp 
gfE«%lRUMQip 

SffiS. 

11 % IQUSLKtW 
20% 18% USCIMn 
46 31% USX US SO 
22 15% USX Dadd 
29 26*j Ufcp1J75 
29% 27% LMaxp 


jjiwam 

S0% VatooEn 
7%1MtanMas 
3% tad toe 
i^»VaaDcra 
7%VartairpH 
SVartlampMp 
11% tMCampUell 
4%Vbo>M 
38 Vartan Ase 
19% Varty 19 
2SHafly Cp 

14% vma 

8S%»BK90 
“ ifehnW 
iVtaRee 



29 
55 
29% 
18% 18% 
10 % 10 % 
16% d16*2 
40% f 

29% 29% 



29% ■*% 


- V- 




28% 28% 
17*2 617% 17% 



_. .. 17*2 -% 

140 19 18 999 41% 40 40% -*2 

110 09 97 883 11% 11*2 11% +% 

45 117 5% 5 5 

- u - 

6 522 123% 123% 123% +*4 
094 10 20 809 24% 24% 24% 4% 

11 2 8% dB% 6% 

4.10 79 58 1152% 51% 

0 2348 
098 S3 18 2154 
175 7 A 13 
198 27.4 5 74 
194 59 23 110 

1 120 
9 309 

044 14 20 2269 _ . 

020 17 17 24u29*2 
135 18 14 04 62% . . 

170 IS IS 1263 106% 100% 106% 

196 39 43145B C% 42% 42% 

175 19 22 2925 19*2 19 19% 

at ZWO 12 12 12- 

158 SS 1 51 51 51 

490 89 ZIOO 65 65 65 

132 59 131923041% 41% 41% 

148 2.4 16 2008 61% 60% 60% 

172 18 12 119 25% 25% 25% 

120 19 31 931 23% 23% 23% 

0 385 g 4 

277218 10 5889 12% 12 12% 

S3 803 4% 4 4% 

160 19 2S10B0o<3% 40% 42% 1 
170 5.1 76 I® 13% 13% 13% 

120 19 22 19 13% 13 l^g 

003 10 34 2983 64*4 62% 62% 

Z £6 V 1271 43 «% 42% 

120 49 4 208 6 4% 5 

130 19 14 1672 30% 30% 30% 

113 U 54 10% 10% 10% 

15 230 e ,5 6 

112 17 1 4014 16% 18 16% 

120 1.1316 3422 19% 18% 19 

4 20 2% 2% 2% 

1J0 10 12 186 41% 40% 40% 

092 39 56 1309 9% 9% 9% 

090 1.1 10 4058 27% 26% 26% 

114 49 18 87791147*2 46 47% 

190 14405 2M8 54% 52% 52% 

092 61 18 37 15% 15 15% 

26 247 013 12% 13 

098 IS 16 4» 35% 34% 35 

16% 


30% 17% VMS Must 
36% 32% HP. HOB* 190 

18% 11% Vttenhc 

40% 32%«tadnW 198 
16% llJaVtaanta* 138 
5% 3% Wafnoen 

44% 30% watafi" 090 

29% 235 KWaceCS 058 
34 23% Wtatat 113 
11% 8% Warner toe 104 
76% 59% WanwLnDh 298 
26% 21% Wfrtnew 140 
44% 37Vtah(pSSL 118 
28 22% Utoftftttf 198 
244 2Z7Vtavgd>ES 420 
18*2 12MdkfctaJi 148 
5% 3%Vtaa«ihd 108 
3% 1% Item he 
18% U%wsoblDaQ 120 
44 36% Wehganen 118 
10 3%MMrtonSt 064 
27 24VMBU(B 098 
15% 9% Welcome 118 
24% 18% VMaan 120 

125 74% Wefcfage 190 
15% 12% UUknfystot 124 
24%19%feet& 140 

50% 40% WK*d> 

16% 12% WestaJ E 090 
16% SVVtailWD 

18% 10% Hestn ktag OiB 
36% 30% Men Has 194 
16% lamsthrftS 140 
11% 5% tanvQBBl 132 
12 B% WstnWKB 
13% 9% VtetpK 141 
38 30% Itatfacn 1.10 
46% 38% weyartaew 120 
23% ,7% MheetaMr 009 
57% 43%VMhod 122 
18 18% WtaheB 
15% 12%WianBi 
10 11% VMtaler 
31% 25% Wear Inc 
7% 43 WBotSG 
S% 35^*wdeme 
7% 6%VM*e 
8% 5% Wratom 
79% 52% WtanDtde 


030 

192 

no 

I9Z 


122 


196 ao 64 41 17 


18% 


_ ,¥lbe£rar® 125 
_ 30% <Uafut& 1.74 
58% 48«ncoCBp 194 
40*4 29% HIMX Tech 090 
20% 13% Wdvertnex 116 
32% 26% Woohwrtll 1.16 
13% n%«MdWde (UK 

B% 4% Wortxnrp 
38% 23% wngtay o«o 
21 l4%WjteUOor 028 
9% ZSWynnsM 160 


- w - 

21 440 a 28% 28% 
59 16 48 35% 36% 3S% 
11 1958 14 13% 14 

11 25 1077 34% 34% 94% 

16 80 4 13% 13% 13% 

175 171 5% 5% 5% 
J9 21 B07 41 40% 40% 

12 14 393 26%. ’ 

15 281B351 26% 

16 16 304 7* 

39 IS 2811 
62 30 306 
49 15 63 
49 12 SB 
12 19 481 

17 28 119 1 

14 7 139 
0 11 1 

12 13 690 IS . 

59 32 246 43% 

79 4 25 8% 

15 16 131 U27% 26% 

T2 14 2686 9% d9% 

19 11 629 22 21% 21' 

12 24 967 110% 10B*2 110* 
19 22 1689 14% 14% 14$ 
1.7 18 68 23*2 23% 

6 10 48 47% 48 

47 11 162 uT7% 1«i 17% 

30 319 15% 1^| 15% 

7 7B4 4% 3% 4 

09 24 159 39% 35% 3S*2 
1.0100 553 16 15% 18 

14 14 1781 35% 33 33% 

15 1721784 16% 16% 16 

47 1 3853 B% 6% 

46 19 10% 10% 

39 7 127 12% 12* 

39 20 <77 34% 33* 

17 19 8285 44 43* 

Q3 173104 10417% 17% 

12 21 780 56% 56 56% 

46 24 17% 16% 18% 

11 15 2025 14% 13% 14% 
9 554 13% 13% 13*4 
49 17 34 31% 30% 30? 
19 14 580 7 

16 13 (661 uS5% 

21 14 7% 

20 379 7% 

13 IB 486 56% 

23 752 8% 

49 IB 588 27% 

5 1 14 79 34% „ . 

14 23 281 56% 54% 

19 1618148 32% 31* 

09 46 243 175 17* 

43 13 5037 27% 28* 

09 348 13% 13% 13% 

1 1684 6 5% 5% 

J 9 25 04 33*2 33 33% 

19 9 331 15 14% 14% 

11 13 38 30 29*4 29% 



iS 

a 



-X- Y-Z- 


88% 71% Xkoc 
55*2 51*2 Xe»4l25 
50*2 31% JCaCWp 
24% i9%V«VaeEcy 
1% %Zta a 
10% Saznaafec 

29% 19%2enOK£ 
7% 5%2-aSt 
15% l2%2finCnp 
40% 31%Znnfcd 
13% 12% a«sc Fffld 
10% 9%2«eigToa 


390 19 33 
412 7J 
040 1.1 18 
1.18 49 14 
62 
2 

190 42 20 
032105 
a«0 17 19 
088 29 14 
1.12 89 
098 14 


4432 80% 
ZIOO 53% 
1993 44% 
103 23% 
1341 vt% 
17G3 7% 
350 23% 
384 u7% 
141 14% 
217 32 

240 13% 
494 10% 


a 

a 

s 

% 

s 

13 


5 

« 7 i 

32 

- 13 

10% 10*4 


a* 

n 
a 


4 


pm aa mx tee sj ream 



AMEX COMPOSITE PRICES 


4pm ctase My 1 


Stock 
Acton Cpr 
Adirkfegg 
AzExpr 
Attn toe 
AI(dBM 
filler Ra 
AmMabsA 
Annan cp 

AmExpr 

AmpaHtoiA 

ASRkK 

Astratoch 

Atari 

AtaMB 

AinoukA 

BSHOcnn 
Badgering 
BaktwnT A 
Barry HG 
BAT tod 
Bead Qg 
BagwBr 
Bus Man 
BtofedA 
BtoontA 
BtarPh 
Bwtaey 
Bowmer 


P/ Sto 

a*, e 100* 

0 10 3% 35 3% 

UC 18 13% 13% 13* 

120 12 117 19% 19% IS 

2 8 

7 44 

092 10 3 

094 IB 251 

095 21615 

1 380 
29 546 

090 0 148 
16 82 

312038 
1 2B43 
18 293 



. 35% 
17% 17% 
5% 5% 

si? 

13% 13 13% 


Boscan A 


155 1 12 
096 39 5 

194 45 105 
9 17 
120 12 733 

a 20 
1« 11 Z72 
1902412 H00 
7 100 
043 21 184 
42 206 
50 5 

12 15 

130 10 91 

194 10 118 


3% 3% 3% 



18 17% 1 
24% 24% 2 
15% 14% 1 
14 13% 13 
6% 6% fi 

'&wl 
,7?1 S ,7 6 


CUEngy IS 377 18 
Cdmp 0 5 1 

Cantm 120 14 8 1 

Can Mac 128 14 4 1 

Ombre A 091 5 973 
QnnfeB 8 17 



Champton 
Ctfec 
CnWFdA 
Cbntao 
CcnvUDBc 
Coned FM 
QtmAT A 
Crown C A 
CiouC B 
Qtofc 

Cuatomadbr 



IV a» 

Me. E 108* Mob 
24 82 16% 
2 435 " 
091 1644 

130 12 7 11 

27 63 1 

12 18 7 , 

198 32 257 16% 
140 12 5 15% 

140 10 37 12% 
193282 19 21 

13 8 3 

M 325 1% 
IB 2241120% 
B 13 3% 
ft4«Z8 34 11% 
291 379 20% 

148 14 24 12% 
192 12 14 1B% 
1B7 44 16425 lf13% 
028 14 28 16l 

112879 
15 254 



mi no 10 10 
GtaFdA 170 17 295 
fflafflr ITS 19 243 
GtodSeu 17 458 
&»enmno 18 7 

BtfCik 034 2 S3 



PI 


DhL E 100 b Hgb UmrCtota Qvg 

034 18 753 37% 37% 37% -% 

4 


ttosbra — - _ 

HnattlOl 11 35 4% 4% 

HeettREt 2 83 3,1 3 

HetooCp US 23 ZIOO 10% UA l 

Wmo 102157 3% 3% 

HeraSttk 1153169 1*4 

HvnantanA ffi 292 11% 11% 11 

KHCnm 3 271 5% 5% 5% 

hsaonCp 112 19 42 10% 10% 10% +% 

tot Com* 5 785 $% 5% 5% -% 

Mermapp 16 435 8% 7% 8 +*8 

kttnk 

taffeta) 



112 0 159 
0 380 


Jen Bed 
Katoma 
KtoaricCp 
NriyExp 

Labzrge 
IwrM 
Lee Ram 
Lionel Cp 
Lunextoc 
Lynch Cp 

IftartSe 20 25 
Mnssm 7 53 

MedtoA 144 28 115 
Mem CD H20 3 6 

MnogA 63 115 
MSRfed 3 18 

NelPtot* 3 2S5 

New Line 21 58 
XYTTruesA 156161 1281 
MOnM 120 48 3 

Manx 086 69 5 


13% 13% 13% . 
11 11 11 +% 

185 ! 1 B% je 4 ^ 



1$ 13% 
24% 24% 

12 !» 

B% 6% 


MV Ryan 

OdedcsA 

Otar 

PegaaaG 

Pau 

PBHfiP 

PtflU) 

TOeayA 

Ply Gem 

PMC 

PteseflcA 

ReoenBrad 

RBSWCp 

Rtedefer 


W 9s 
we. E 100a 
2 599 

320 104 
OZ4 30 22B3 
HO 75 31801 
030 2 56 
138 11 6 

023 9 277 
150 12 23 
112 17 32 
180 17 73 
110 1 70 


Kta Uw 

£ 0% 
& »% 


13% d13 
20% 2D 
38% 36 
24 23% 
10% *0% 
14% 14% 
1 % 1 * 


QaeaChog 

& ^ 
ft ft 

25% +% 
34% fl% 
13 

20 , 
36 +% 
24 +% 
10% ft 

1* ft 


612 ZIOO 24% 24 
3 43 
18 4 


m 


SJWCorp 294 10 4 38 37% 38 

atrtJntan 33 34 19% 1ft 19% ft 
SMB 094 12 80 7 8% 6% -% 


hm 

Tan Prats 

TaUOeto 

ThennaJcs 

Thermctns 

TPtalPet 

TrwaCtay 

Tuhoa Hex 

UPfeOM 

UtfcodaB 

UtoPtoto 

us caw 
WeaBMd 


30 11 
140 27 122 1 
134 591308 4 
79 252016% 
32 38 40% 
140 


INSET 

WMH 

xytah 



3 13 I 

020 87 21 

34 42 
116 45 
32 605 11 
096 10 4 

1.12 SO 92 1 
120 9 83 24 


238 u8% 7% B% +% 


GET YOUR FT BY HAND DELIVERY 

I N STOCKHOLM. 




FI 




IVrrfcT 


biiHlf 


et*b " 
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NASDAQ NATIONAL MARKET 


4pmdoseJutf1 


Seek am ana iato| 
AtMtaduOS 1S3003 17% 17 17 -% 

ABStod* 19 2B0 12 11% 11% ft 

ACC top* 112 25 116 13% 18 13% ft 

fattmE 41 08841129% 28% 28% -1% 
Acme Mae 40 37S 17*2 16% 17% ft 

AodomCp 28 212 17% 17% 17% 

Athpbdl 1313943 23% 22% 23% ft 

A0CT«te 294900U31% 30 30% ft 

Addhgtan 381332 14% 1414% 

Ala San 118 18 11 22 20% 22 

Adobe Sys *140 30M8B8 62% SB 59% -2 


10 182 12% 11% 11% 

13 154 ft 3% ft 

14 360 ft 8% 6% 

28 206 17% 17% 17% 

025 19 1621 48% 46 48% 

16 212 15d14% 14% 

13 442 ft 8% 8% 

110 62 58931112% T0% 12% t1% 
290 10 545 40% 3ft 39% ft 
82 294 1ft 18*4 1ft ft 
098 14 727 26% 25% 26 +% 

T4 IO 9% 9 ft ft 

048 13 2 30% 30% 29% 

71034 10% 8% 10 4-1% 

MB 13 373 18% d17 17% 

090 1Z 145 14% 13% 14% 

032 13 ZIOO 5% 5% 8 

106 33288 iffft 1,’ t 1^ +& 


AdranttC 
Adrljtfc 
A* Feta 
Atofftttjb 
MW 

nil 

Fvfmr, 

Apengrte 

AgnicoCa 
AkSACR 
AUtoCp 
AtoxBdd 
Megh W 
AtaOig 
AtaPh 
AHCvO 

AH cap 

AtoettoC 
AH Grid 

ASsnCo 38 977 1ft 18% 

Am Barter 096 10 2S8 Z7% 27 27% ft 

AmCtyBu 27 56 21 21 21 -1 

AmMoag 17 562 19% 1ft 16% ft 
AtoMedB 14 208 7 8% 7ft 

Am Solt»*B 032 33 1437 8 7% 7% 

AmFrtays 48 306s70% 18 1ft +\ 

AnftatoA 190 171111 57% 5ft 57 ft 

Amshte 0 182 % % 

Am artilPet 172106 1% 1,* I, 7 , 

Am HU I 294 8 BS 54% 52% 53% ft 

AfflerPm 53 3625 37% 37 37% -% 

Am Trw/ 9 714 10% 10 10% 

AmHmT 51034 1% 1% 1% ft 

Amgentoc 1415780 37 E* a 35% ft 

Amteeh (to 098 31 919 24 23 23% ft 

AmwAi 4 2108 8 4% «SJ 

Arefagt 16 2B 16 15% 15% ft 

Analysis 030 18 49* X 2ft 2ft 
AnaigeMn 190 17 17 17% 16% 17% 
AnftmCp 18 488 28 27% 27% ft 
Andros An 14 157 15% 14% 15% 

Apogee En 126 36 53 1 2% 11% 12% ft 
APPBto 20 496 S% 8% 5% 
ApfUMP 35 5257 54% 53 54% ft 
Appto Canto 148 819441 39% 638 38 -1% 
Atoktees 009 42 873 u20 19% 19% ft 
Artur Or 020 20 99 21% 20% 21% ft 
AttoO 021 21 480 20% 19% 20% ft 
Argonaut 190 9 41 32% 31% 31% 

Altnor At 164 19 640 T8% 17 16 ft 

Amoldta 164 1? 1357 33% 31*4 33% +2% 
ASX Grp 33 4021 10% 10% 10% 
Aspacffd 42 281 22% 21% 22 -% 

AssncCmni 177 a 21% 20% 21% -t-1 


AST Rsrcfi 010256 15% 14% 15% ft 
AtKtaaoQ 36 16 9% 6% 9% ft 

AflSEAJr 028 29 3097 31% 30% 31% ft 

Aidodesk* 148 31 3568 u56% 52% 54% -1% 
AuUrto 18 580 4 3% 4ft 

AuxtalB 192 28 2830 04% 4% 4% 

AzteCP 20 2860 9% 8% S 


BEl B 


Wt 

Baker J 

BtotaoLB 

BafedU 

Banetoc 

BnkSouth 

BaseenCp 

BanVuortti 

BandNons 

BantoGeo 

EtaeeetF 

Bay View 

Baytsnks 

B88TRn 

EAvn 

BeeoOCux 

Benejerrf 

BerideyHW 

BHAGrp 

BHAGip 
a tec 
B^B 
StofeyW 
Btogen 

Bm»r 

BtoOiDrg 
BMC SHOW 
BosnaenS 
Bob Evas 
BotaaOi A 
Boda&B 
Boland 
Boston Bk 
Boston Tc 
BradyWA 
Braid Com 
Breno, 
BruncS 
BSBBncp 

sratag 

Bufetl 

BtaenT 

Bum*, 8S 

BurBwn 

BudneHR 

suttatg 

Byte* 


- B - 

008 7 92 7% 7% 
15 53 21*2100% 
1293 1% 1& 
108 IB 525 21% 21 
150 10 10 o<2 38 

004 282738 17% 17 

13 371 18% 17% 

116 12 585 13 12% 

058 7 373 27 26% 

19 GO IB 17 
020 20 392103% 23 
048 18 5871(32% 30% 
064 15 670 32%(Q9% 
090 16 11 19 IS 

000 11 1227 44% 43 

190 11 290 34% 34% 
34 1038 14% 13% 
128 23 102 8 7% 

23 490 28 25 

040 15 97 39% 38% 
020 16 234 14% 13% 
38 ZIOO 19% 1B% 
32 58 8% 7% 

024 15 64 tft Ift 

005 10 480 T1% 11 
21 5654 32% 30% 
18 3227 10% 10% 

190 14 124 46 45% 

235696 54 52% 

224 13 646 60% 59% 

025 17 1477 18 17% 

0 139 i i 
15 54 25% 24% 

6 8248 23 21% 

098 6 287 32% 31% 
491334 87 fl B% 
aeo 27 133 35% 35% 
150 2S 19% 18% 
020 37 S26Ul2% 11% 
022 163114 9% 9% 
190 8 137 32% 31% 
043 0 25 2% 2 

351358 19% 18% 
7B 312(111% 10% 
5 22 2A <B 
BQ 88 7% 8% 
17 7 23% 23% 

ZT HO 19% 19 

4 1224 3% 62% 


7% ft 
21 % 

1ft -ft 
21 ft 
41 

17% ft 
17% ft 
12% 

26% ft 
17% ft 
23 ft 
30% -1% 
30% -2% 
19 ft 
44 +1 

34% ft 
14 ft 
7% 

28 -ft 
38*2 -% 
14% 4-1 

18% 

8% ft 
19% ft 
11% ft 
30% -1% 
10% ft 
45% ft 
54+1% 
60% 

17% 

24% ft 
21% ft 

if 

8% 4% 

35% ft 
19% 

12% ft 
9% ft 
32% ft 

2% ft 

19% 4% 
11 % +% 
2 

7% 4% 
23*4 
19% 

3 4% 


- c - 

CTec 495 110 24% 

Cabot Med 24 211 7% 
CndSriwpe 154 17 387 28% 
CaonuCnm 12 195 9% 


Caere Cp 

CMgane 

CUMta 

Camtotto 

CteKtatoL 

Canon be 

CenoVe 

fiMMx 

CarittoCm 


(feeyS 

Cetane 

CeOfer 

caucp 

CawTel 

Cantoccr 

cnwHd 

CntriSpr 

Chandler 

Chapter 1 


141331 8% 
225 11 1571 14% 
30 369 18% 
10 2067 4% 

1 98 3% 
054162 25 81% 

2 10 4 

no 16 290 29 

157 22 41 23% 
160 15 7 20% 

015 15 31 18% 

125718 13 

4 120 13% 
18 235 9% 
192062 8% 
1 2518 B% 
190 12 1406 30% 
55 148 12 

13 44 4% 
06i B 384 28% 


ft 

ft 

i 

ft 

-% 


-% 

s 

4% 

% 


Charming* 009 188977 13% 


Chad* 

Cneodsgn 

Chaw** 

Chanqnner 
CttpsATe 
Chiron Cp 
Oar Fin 
CtatasCp 
dnsLgc 
OS Teed 


QzBmcp 
Ctean me- 
OWs Dr 
Ctotoestm 


23 4405 11% 
23 79 5% 
14 21 11 

21 172 I, 1 * 
13 2 4 

1 1071 4% 
38 5914 64% 
1.12 17 22B 59 

014 28 596 27 

212349 17% 
4BT 333 4% 
4813380 55*2 
198 14 32 25% 
25 172 14% 
29 36 15% 
17 735 10 


COcaCBteS 1882771014(127% 


CodaEngy 225 386 

CtxtoAtan 7 33 8% 
Copra Cp 401247 u28 
COgdQ* 14 171 7% 
Cohered 32 357 14 

Ctotogen 34 850 22% 
CaHGM 1,24 1 0 43 » 

Co«ap 080 12 233 28% 
Omfethp 20 1757 27 
CarrsJr 119 27 5194 28% 
GOmcastA £L14 1426S0 22% 
QncstASp 114 1315007 21% 
CQmn«st8aani 110 28 
CbamQs8r)dL7D 2G 9 17 

CnnpfldB 467911 14 

CooBham 2 56 5% 
CmsttcW 31 1797 *£ 
COoPHtf is 431468 U54 
COnshum 8 251 8 

consta 1-44 44 812 8% 
COnHCd 20 311 18% 
QtoSfe 1 1178 12% 
CoooW 150 15 B3 18% 
Copytfe 130 568 13% 
Cafe Cp 16 2271 32% 
Grata 2.16 12 7055 58% 
ftypOIA 31 250 8% 
CostoWi 17 3771 16% 
Cracter B 102 3941S 28% 
CreyCtonp 1 481 
Cresor 1.12 152397 4 
CnranRU 3 153 
Cyugen 13 239 12% 


- D - 

DSC Coon 69711610% 49% 50% ft 

DMMg 112 28 830 2D% 20% 20% ft 

Qrt&ttl 113 BO 29 84 81 B2% 

DatsStatoh 15 881 3 2H 3 

Ttataflw T5 21 4*4 d4% 4% 


24% 24% 

7 7 
27% 28% 

(»% 9% 

7% 8*4 
13% 14 

17% 17% 

ft ft 

3 3 
81% 81% 

4 4% 

28% 29 ft 

23 23*4 
19% 19% 

18% 18*2 
11 % 12 % + 1 % 
13% 13% ft 

a% «% 

8 8% 

7% 8 

23*2 30% 

10% 11 
3% 3% 
a% 26% ft 
13% 13% 

10 11 % + 1 % 
4% 4% 

10 10*4 ft 

1 1« ft 
3% 3% 

3% 3% ft 
82 62% -1% 
58% » 

28 28% 

17% 17*4 
4% 4% 

53 55*2 
25% 25% 

14 14% +1% 
14% 14% -% 
9% 10 ft 
Z3% 27% +3% 

8% 6% ft 
8% 8% 

28 28 
7% 7% 

13% 13% 

21% 22% 

24 25 
25*4 28% 

26% 26% 

28 28% +2% 
22 22% ft 
20% 21% 

27% 28 

16% 1ft 

12% 13% 

5% 5% 

3% ft 
63% 53% 

5% B 
8% ft 
15% 15% 

12 12 % 

18% 18% 

12% 13 
32 32 
S7% 5B% +1% 
7% 8% " 
16% 16% 

28 2B% 


ft 

ft 

ft 

ft 


ft 

s 

ft 

+% 


ft 

ft 

% 

-% 

i 




n 

sw 



Steek 

a*, e 

wee 

mm Law ura 

Oh 


28 

254 

15% 14% 14% 

ft 

QatohM)p loo 12 

97 

25% 24% 3% 

ft 

Deb Shops 020 18 

83 

6% tB% B*a 


DbMiBi 

032 6 

249 

17 16 18% 


DeUtoGe 

180 14 

254 

28% 27% 27% 


Dettamps 144 11 

238 

20*2019% 20 

ft 

DeSCorap 

80807 

19*s 10% *B% 

ft 

fkfUaflWni 

24 

358 

20% 19% 19% 

ft 

DepOty 

IBB 11 

399 

30 29% 29% 

ft 

Dacon 

02011 

124 

8 8 8ft 

mi Tech 

11 

61 

13% 13 13 


0MB 

072 11 

511 

30*2 29 29% 

ft 

Digitatt 

23 

348 

22% 22 22% ft 

Do Micro 

42445 

8.0% 8% 

ft 

Dig Sand 

20 

388 

HZ 1% 1% 


HgSyd 

29 

103 

4% 64 4% 

ft 

DkxraCp 

17 

84 

35% 84% 35% 

ft 

Qtenmr 

OX 15 

152 

IT%fflO% 17 

ft 

DNAPtert 

5 

627 

5% 5% ft 


Datertei 

020 251745 

£8% 27% 28% 



Dom Bksbs <U4 55 081 1127% 28% Z7 
{kxdiHtoxOGOtt 22016% 16% 16% ft 
EKCTBta 201603 21% 20% 21% ft 

(keassso 14 619 12% 12% 12% ft 

Oreyaix 034 25 969 28% 27% 27% ft 

DrogEmpo 098 35 273 7% 6% 7% ft 

DSBMCtf 190 8 21 14% 14% 14% ft 
Duirei 1BQ 23 439 22% 21% 22% ft 
DurTFB 030 24 0033*8 32% 32% 

Dynastya 41719 1% 1% 1% ft 
Dynetecb 14 344 28% 28% 28 


BefeFd 
Easel Cp 


Ed Tel 

rnrViMil 

tggncaQ 

BPaatfl 

BecbSd 

Bectrtm 


EsronAa 

Enadad 

Enctaan 

EngyVrrbs 

Engraph 

EmrirSva 

Emm tec 

EqfeyOl 

Encsson 

EeanaSOi 

Enrec 

Enbyto 


Experil I 
EsctrpAnv 


Falftp 

Farr Cp 
Manat 
fWtall 


- E - 

9 21 7% 
9 604 7% 
1 228 1 
096 29 878 37% 

19 430 6% 
2 716 3& 

172 96BU10% 
082 27 38 Z7% 
45 9932 30% 

20 53 8% 

16 117 8% 

2 238 2% 
5S0 167 17% 
112 24 332 13% 
87 16 2% 

4 78? 5 

no 70 1021 4% 
148121 6651 44% 
23 273 15*2 
0 308 % 

14 2283 10% 
16 69 15 

20 576 19% 
120 13 473 26% 
43 535 22 


8% B% 

8% 6% 
d% H 
37% 37% 
ft 8% 

3 3 

10 % 10 % 

Z7 27% 

28% 29% 

7% 7% 

8*8 8% 

2% 2% 

18% 16% 

12% 13 +% 

1% 1% 

4% 5ft 
3% 4% ft 
43% 43% ft 
14% 15% **4 
d% % 

8% 9% -% 
14% 14% ft 
18% 19% +1% 
25*2 28% ft 
21% 21% ft 


A 

ft 

ft 

ft 

ft 

ft 


RfttiTtrtx 
fifty Oft 
figgiaA 


MAfern 

First Am 

FMBcOMD 

ROGoBkx 

Fst Seay 

FBTere 

FfeUtesm 

FstteOfic 

Rrstier 

FMmhs 

Rtav 

Flow tot 

FaxlianA 

FwxUocfi 

Faremoa 
Farschner 
FtreeBenc 
Faster A 
Frth Fh 
Fremont G 
FaEssm 
fttfirt 
Fa Raws 
Fiiler IS 
FiAonftn * 
Finn 


- F - 

12 513 6% d6% 
124 7 4 8 7% 

093 48 270 25 24% 

25 1316 27% 28% 
1 483 6% dE 
196 19 741 54 53% 

39 464 7 6% 

150 11 96 17% 16% 
12 783 11% II 
194 13 1512 3S 33% 
09D 14 504 29% 29% 

172 11 447 47% 45 

155 16 207 17% 17 

192 12 725 29% 28% 
1.44 12 822 41 40% 

038 6 47 6 5% 

168 9 445 23 2B% 

180 14 13 54% 54% 

712 829 7% 6% 
270(98 19*2 
25 1264 7% 

000 198689 6% 

109 1911427 6% 

198 15 44 35 

18 29 14% 14% 
130 13 572 22 21 

109 429 4% *4% 
036 14 128 31 30% 

198 9 78u41% 40% 
1.12 5 59 17 16% 

130 11 354 15% 14% 
1.12 10 167 28% 28 

156 16 603 36% 35*2 

173 11 7 22% 22% 

124 19 27 1$ 14% 


s 

i 

-% 


6% 

7% 

24% 

27 
8 

53% 

8% 

tft . 
11% -% 
35+1% 
29% ft 
45 -2% 
17% +% 
28% ft 
40% 

5% 

29 
54% 


-% 
ft 
ft 
7% ft 


19 19% -ft 
7% 

6% 

6% 

35 


7% +ft 
6% 

8% ft 
35 


14% 

22 *1 
4% ft 
30% ft 
41% 

16*2 -% 
15*4 
28 

36% +1% 
22% ft 
IS ft 


7% ft 
18 +% 


- G - 

GHApp 13 30 7% 8% 

GW Sen 110 25 85 18% 17% 

Gantas 6 784 S «% 4% ft 

Gamer Rs S 174 G% 5% 5% ft 

GettCo 116 1 SO u5% 4% 5ft 

Gendes 251101 37%U34% 35% 

GeriBsM a40 13 73 15% 14% 14% -1% 

esnfyts 17 289 3% 3 3 •£ 

Gensfefti 16 1458 23% 23 23% ft 

GeraaCp 490 54 2849 22% 21 21% ft 

Genus he 1 227 2% 2% 2% ft 

Genzyme 244877 39% 37% 38% ft 

GwagnyU 13 52 9 dB% 8% +% 

GttlVyOB 27 4430 15% 14% 14% ft 

OxniGl 040 392584 18% 18% 18% 

Gktdtngk- <*-*2 153962 21%d19% 20 -1% 

A H2 17 11 u21% 21% 

GUiBtam 11 2 5% 5% 

Goad Guys 30 3ZB 10% 9% 


21% 
5% 
10 

GarifcftTtodUO 26 567 24% 34% 24% 
2 
17% 

A 

20*2 


ft 

ft 


teadccSys 
Bfei 
Greet Am 
Green AP 
arena Ph 


ftndWfr 

GTICorp 

GBNYSeg 


HtangA 


19 347 2 1% 

020 52 29 18% 17% 

102 0 173 it & 

160227 84 20% 20 _ . 

B854S 5% 4% 5ft +ft 
39 29 3*8 d2% 3% ft 
11 150 13% 12% 12% ft 
26 595 29% 27% 20% +1 
59 87 5% 5% 5% ft 


-H- 


HenrafiO 
mo & Cox 


HesdMyn 


HeekhCan 
HstonTray 
Hogan Sys 
Hotoglc 
Horae Barf 
Horae ttotr 
tone Ota 
HnsstyBuf 
(ton tod* 
Hombeck 


IhntJB 


Mettogto 

HurcoCo 

itaaiTech 

HycorBto 


nt^s 

DH 

DB Conan* 

IBhtal 

do Inc 

tanucor 

t u ni ura 

bramovn 

bnrafflogen 

imped Be 

In Skn 

MBancp 

Mbs 

HHea 

luiamh 

to^eUUx 

MtakyOB 

btogtDw 

tagttSjB 

IuWlWU 

totolCp 

MaD 

taupe 

tatorTM 

UBrisaA 


21 a 

156 134239 
020 80 113 
130 294685 
157074 
106 13 9 

151848 
10 148 
118 14 1125 
10 85 
11 1386 
115 25 2243 
<25 76 
a78 9 303 
28 110 
172 14 516 

1 387 
040 23 47 

71 834 
130 12 324 

nan 20 922 

2 836 
080 13 1183 
098 3 644 

6 187 
13 48 


9 8 

24 23 
15% 14% 
u28 28% 
13% 13% 
8% 8% 
8% 7% 
7 

9% 9% 
27% 28% 
19% 18% 
8% 8 
4% 4 

24% 24 
6% 6% 
15% 14% 

2 1ft 
28*2 27% 
16% 16 
4% 4% 
20*2 20 
% ft 

Z7% 26% 
5% 5% 
22 21% 
4% 04% 


9 

23% ft 
15% ft 
27% ft 
13% ft 
B% 

8% -% 
7% ft 
8% ft 
26% 

19% ft 

8% ft 

4% ft 
24% ft 
6% ft 
15% ft 
1% ft 
28 ft 
16% ft 
4% ft 

20% ft 
% 

27% ft 
5, 7 . ft 
22 ft 

ft ft 


fcUtetf 


M erete 

HDakyM 

WRes 

MTfef 

Imcra 

Iomega Cp 


Uttfcado 


67 274 9% 8% 8% 

28 148 4% *H U 
481051 41% 40 41 

38 328 27 3*2 28% 

0 20 & ft & 

IB 153 6% 05 6 

5 7971 32% 32% 32% 

96 31% 30 30 
3 209 ft 6 6% 

140 12 508 10% 10 10% 

0 48 % fli % 

U6 39 405 26 25*2 25*2 

024 11 1852 14%dl3% 14% 
463853 35% 34*2 35% 

30 8403U27% 25% 26% 

133 14 30 7% 7% 7% 

9 16*2 16% 18% 
5B2165 11 10% 10% 

20 67 7 7 7 

7 61 8% 8% 6% 

020 1647074 S% S3% 54 
31224 3% 2% Zg 
22 1384 18% 12% 12% ft 
18 358 7% 6% 7% 
Q24161011 11% 10% 11% 

101 1208 ft 9 9% 
139951 fl% d6% 7% 

6 346 6% 6% 6% 

27 578 28% 24% 25 
15 225 17% 1B% 17% 

004137 989 3 2% 2% 

MU 533 5% 7% B% ft 
101 18 335 23% 22% 23 

36 613 4% 3% 4ft 
14 832 16 14% 15% ft 

1-30 30 23 1B4162%163% 


■1% 

ft 

+% 

ft 

ft 

ft 

ft 


ft 
•% 
ft 
-1 


ft 

ft 

>1% 

ft 


J&J Shade 
Jason he 
JUG tad 
JDhBonW 
Junes rt 
Jones Med 
Jodyncp 
JSBFki 
JuuUg 
Aeatax 


K Safes 

Karaite 

KardorC* 

KaytUiQi 

KeBeyOB 

KelySv 

KenCenM 

Kermjcty 

OiMl 

Wntrar 

HA test 

KnoMtadge 

KfctoJhe 

KiriduS 


W P» 

Oh. E 100a to|h 

- J- 

29 418 18% 
126 28 118 9% 
025104 SO 15% 
24 2 19% 

5 123 12 

10BZ7 987utl% 
1.16 13 7n28*4 

156 12 261 24*4 
024 188433 18% 
116 18 770 18 


16% 16% 
9% 9% 
15% 15% 
19% 20*4 
11% 12 
11% 11% 
27% 28*4 
24% 24% 
16% 18% 
17% 17% 


3 

ft 

ft 

-V 

ft 


- K 

15 84 
144 10 536 
008 23 516 
036 16 447 
352 9911 
064 24 647 
144 111B7 
111 6 14 

004 18 7 

100 68 
281037 
5 8625 
21 3759 
33 603 


23*4 22% 
10% 10% 
7% 7 

26% 26% 
22 % 20 % 
25% 25% 
3% 3% 
8 8 
29% 29 

6 7% 
17 16% 
12% 10 
77% 18% 
21 20 % 


23% ft 

«% ft 

7% 

26% ft 
21% -1% 
25% ft 
3% 

8 

29% 

a 

17 ft 
11% +2% 
18% ft 
21 


ft 

ft 


i 


ft 

ft 

ft 


ft 

ft 


- L - 

LDDSA 8843805 35% 34% 35% 

La Petite 17 178 9% 9% 9% . 

Ladd Fun 112 334435 9% 9 9% +% 

Lam Radi 401777040% 38 40 ft 

Lancaster OS2 21 314 38% 38 38% 

Lance toe 1S6 17 330 2l% 20% 20% 

LBfKtotfpti 31 1259 19% 18% 19% 

Unopdes 21 7D 17% 17% 17% 

Loeencpe 8 139 5% 4% 4% 

LfeceS 18 1696 28 26*2 26% -1% 

Lawson Pr* 140 Z2 2? 25% 25% SS% ft 

UUCP 116 7 19 7% 7% 7% 

ladders 16 93 15*4 14% 14% ft 

LBgentCp 284801 36 34% 35% 

UbtyMBc 167 13 128 25% 24% 25% 

Life Tech 120 16 223 17% 17% 17% 

Litelkn 8 126 8% 3% 3% 

UfttnM 026 19 81 17% 17 17% ft 

Un Beast 722411UU2% 99101% +2% 

UnctfnF 109 9 186 27% 26% 28% 
Lincoln Tx 096 141633 28% 27% 28% 

UnaryMT 13 226 30*2 29% 29% 

LtaeoTK 020 32 1324 29% 28% 29% 

tan* 140 IS 13 U37 35 35*2 

Laewen Ep 006 31 Z97u2l% 21 3t% ft 

Lane Star 25 1079 9% 8% 9ft 

Lous Dev 197814 34% 33% 33% ft 

LTXCp 9 3796 06*4 6 6% 

LWHx 129 13 333137*4135*2136% -ft 


MOCenm 110 2415171 o57% 56% 57% ft 
MS Cart 22 328 24% 24 24% ft 

Mac Ml 160237 10 16% 16% 16% 

MarisonGE 1JB 14 106 33*2 32% 32% ft 

Magma Pw 181961 31%d30% 31% ft 
Gtp 072 11 309 17*4 17 17*4 ft 

K 22 407 12% 11% 12% ft 

MV 35 283031% 30% 31% 
Manama 21 1109 20% 19*2 20 ft 

Maime Dr 0 6370 6% 6% 6% ft 

ItofcdCp 10 167107% 36 38*2 ft 

Uarquest 0 38 3% 2% 2% 

Mantada 14 2 9% 9% (0% 

MarsftSrrM 144 10 232 12% 12 12% ft 

Mental 11B 14 303 25 24% 2S 

ItaDtad 108 41 2115 20% 19% 19% 

Marim ht 30 1356 34 32% 32% -1% 

Maxtor Cp 4 2002 6*4 6 6 ft 

McGrath R 140 12 112 ul4 (3 13% -ft 

ifcCormfcx 044 19SI33 23*2 22 22% ft 

IfeCawCet 2224582048% 44% 46% ft 

NECASon 50 1605 6% 6 6% ft 

Medtatag 0 495 S % % ft 

MedcoOon 104 39 9727 32% 30% 31 -1 

Made* Inc 114 15 233 14 13% 14 ft 

UabctaeS 144 15 989 24% 22% 23% *1% 

Mdamine 02* 9 89 53 5% 5iJ +JJ 

Mentor Cp 116 40 416 11 10* 2 11 

Mentor Gp 124 81072 10% 10 10% ft 

MerranLB 090 11 510 30% 30 30% -% 
MetoeyG 160 101167 32% 31% 32 ft 

Meridian 1 J 3 132148 32% 32% 32% ft 

Mereel 161167 12% 11% (2% ft 

MethoaeA 105 11 1545 12 11% 11% •*< 

Meted F 120 57 635 9% 9 9% 

Uktatlafi*2iV 66 480 56% S% 55% 


manta 13 481 12 ))% 17% 

U Image 14 475 15*4 14 14% 

Mxraaxn 3 713 3% 3% 3% 

MUgralx 16 368 8% 5% 5% 

Ulcrpafc 5 861 6% 6 6% 

MUOSOtt 2918090 88% 88% 87% 

UdAifM 23 1534 25 24 24% 

Midknbc 100 452947 21% 21% 21% 


* 

4 


MUsouOl 22 5u20% 2D% 2D% 

MtowSraln XD50 18 7 25% 25 25% ft 

H 092 20 319 25% 25% 25% ♦% 
0 47 % B % 

Mbcora 7 729 11% 11% 11% ft 

15 485 11% 10% 11 ft 

MabtoTd 7502360 22% 22% 22% ft 
Modem Co 020 19 3 9% 9% 10% 

Marine Mt 146 19 974 22 21 21% ft 

Mai ex Ax 003 1325 28% 27% 28% +% 

Mdexlncx 003 27 747 31% 30% 31% ft 
Uoscom 104 76 38 6% 5% B% ft 
MostaeeP 036 31 182 24% 23% 2*% -% 
Mr Coffee 18 613 8% 8% 8% 
MISS** 048 19 72)129*2 27% 28% -% 
Mdtmedb 20 2321 34% 33% 34% +1% 
7 243 13% 12% 13% 


ft 

ft 


MAC Rex 
fediFnch 
ta Pizza 


NEC 


-N- 

Q.T6 ffl 843 35% 34% 35% 
072 11 48 21% 21 21% 

19 23 7% 8% 6% 
070 23 22S 57% 58% 56% 
Nat Compt 138 15 368 18*4 15% TS% 
KatDeta 144 29 092 17 16 18% 

Mis Sun 120 18 78 11% 10% 10% 

25 473 84*2 32% 34% 

142120 4 44% 43% 43% 

15 1053 23% 22% 23*2 
18 1514 11% 10% 11% 
72900 9% 8% 9% 
36 2S8 7 6% 6% 

024 21 904 17% 15% 17% 
000 18 45 18 15% 15% 

283125 29% 17% 18% 
7D 242Bu48% 43% 45% 
004 2 225 B% 5% 5% 
331356 7% 7% 7% 
148 21 35 44 42 42% 

034 172551 28 28% 27 


Nets* Gen 
KdwkSys 
Neungen 
Ksutrgen 
NawEBus 
New bage 
rfadgeNat 
NempffCp 
on 
Nation 
NonHion i 


-% 

ft 

ft 

ft 


ft 

+% 

ft 

A 

■1% 

i 

*% 
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Dow retreats after 


Mexico 


EUROPE 


fails 1.6% Bourses slow after Buba cuts 


drop in NAPM index 


Wall Street 

AFTER a brief move upwards 
at the opening. US share prices 
fell bads yesterday in the wake 
of more bad economic news, 
ton' fas Patrick Haroerson in 
New York. 

At 1 pm. the Dow Jones 
Industrial Average was 
unchanged at 3,516.08. The 
more broadly based Stan- 
dard & Poor's 500 was down 
0.52 at 450.01. while the Amex 
composite was 0.54 firmer at 
434.78, and the Nasdaq compos- 
ite down 0.71 at 70&24. Trading 
volume on the NYSE was 165m 
shares by 1pm. 

Prices opened slightly 
firmer, helped by reports of an 
11,000 decline In the latest 
weekly jobless claims num- 
bers. The fell was bigger than 
analysts had expected, and 
briefly raised hopes that 
today’s employment report for 
June will not be as weak as 
feared. 

The markets could not hold 
on to their initial gains, how- 
ever, and prices turned tail 
soon after the National Associ- 
ation of Purchasing Manage- 
ment reported that its index of 
manufacturing activity had 
dropped from 51.1 per cent in 
May to 49.8 per cent in June. 
Any reading below 50 per cent 
is regarded as indicative of a 
contraction in the manufactur- 
ing economy. Moreover, the 
June figure was the lowest 
level in the NAPM index since 
December 1991. a time when 


ASIA PACIFIC 


the economy was in recession. 

The data was especially wor- 
rying because it suggested that 
it was unlikely that manufac- 
turers added to their payrolls 
in any significant numbers last 
month. Consequently, today’s 
June employment report could 
prove even weaker than antici- 
pated. The latest batch of Wall 
Street forecasts predict that 
non-farm payrolls will have 
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risen by between 100,000 and 
150,000 last month, and that 
the unemployment rate will be 
at 7.0 per cent. 

Some cyclicals weakened 
slightly on economic worries. 
General Electric dropped $% to 
$95%. International Paper 
slipped $Vi lower to $63%, Cat- 
erpillar gave up $% at $74% 
and Minnesota Mining & Manu- 
facturing eased $% to $1077*. 

Aluminium Company of 
America, however, rallied 


strongly, rising $1% to $71% as 
the stock continued to benefit 
from its recent decision to cut 
its aluminium production 
capacity by a quarter. 

Westinghouse Electric 
finned $% to $16 as investors 
responded mostly favourably 
to tile appointment of Mr Mich- 
ael Jordan as chairman and 
chief executive. 

Santa Fe Pacific tumbled $% 
to $17% after Merrill Lynch cut 
its short-term rating on the 
stock from above average to 
neutral 

Drug stocks ran into heavy 
selling after two of the sector’s 
biggest constituents - Merck 
and Pfizer - were cut from the 
recommended list of Goldman 
Sachs. Pfizer tumbled $1% to 
$65% in volume of 1.5m shares, 
Merck gave up $% at $35, Bris- 
tol-Myers Squibb dropped $% at 
$57% and Schering-Plough fell 
$17. to $68. 

• Toronto was closed yester- 
day for Canada Day. 


SOUTH AFRICA 

JOHANNESBURG rallied on a 
weaker rand and a late surge 
in the gold price, the gold 
index hitting its best level in 
over three years as it rose 83, 
or 1.7 per cent to 1,943. Vaal 
Reefe and De Beers, between 
them, saw almost R40m of 
stock change hands as they 
rose RIO to R348, and Rl.25 
to R8CL50 respectively. Industri- 
als lost 14 to 4,682 and the 
overall index added 21 to 
4.099. 


MEXICAN stocks opened 
sharply weaker cm fears that a 
US court ruling could delay 
the implementation of the 
North American Free Trade 
Agreement, agencies report 
from Mexico City. 

The £PC index was quoted 
down 2&53 points or 1.6 per 
cent at 1,643.76 in heavy vol- 
ume of 27.6m shares in early 
trading. 

A US federal judge ruled on 
Wednesday that the US trade 
representative’s office must 
prepare an environmental 
impact statement on the Nafta 
before its implementation. 

However, in spite of the set- 
back. US, Mexican and Cana- 
dian officials commented that 
they believed that the deadline 
of January 1, 1994 for imple- 
mentation of the agreement 
could still be met 

Among individual stocks, 
Telmex L series shares, avail- 
able to foreign investors, were 
off 10 centavos at 7.30 pesos in 
heavy trading. Although Tel- 
mex’s concession wimtm that it 
will not have any long dis- 
tance competition until 1996, 
and is therefore little affected 
by the Nafta, the stock is seen 
as a bellwether for the Mexi- 
can market 

Among other stocks the 
retailer, Cifra, saw its C shares 
off 10 centavos at &80 pesos 
on foreign selling. 

The Telmex shareholder, 
Grupo Carso, slipped 7 centa- 
vos to 1&08 pesos in line with 
tiie telephone group. 

Cementos Mexicanos B 
shares slid 70 centavos to 
4&80 pesos. 


Tokyo volume declines to four month low 


Tokyo 

FUTURES-LINKED buying 
pushed share prices at the 
end of the session, but activity 
remained subdued and volume 
was at its the thinnest in four 
months, writes Emiko Terozono 
in Tokyo. 

The Nikkei average gained 

334.61, or 1.7 per cent to 

19.924.61, the highest point of 
the day. The index opened at 
the day’s low of 19,638.79 and 
remained marginally higher 
throughout the day. A sharp 
rise in the fixtures market 
towards the close of the ses- 
sion sparked arbitrage buying. 

Volume feU to 220m shares 
against 233m. Gainers led los- 
ers by 693 to 292 with 175 
issues remaining unchanged. 
The Topix index of all first sec- 
tion stocks gained 17.78 to 
1,598.03 and, in London, the 
ISE/Nlkkei 50 index rose 1.62 to 
L210.32. 

Traders expect the Nikkei to 
fluctuate within a narrow 
range until the July 18 general 
elections. “The downside is 
firm around the 18,000 level 


thanks to the government’s 
public support, but valuation 
problems prevent the Nikkei 
from rising above the 20,000 
level,” said Mr Chris Newton 
at James Cape! He added that 
with bond yields at some 4 per 
cent, the fair value of the Nik- 
kei was around 14^00. 

Investors focused on Rohm, 
the integrated circuit maker, 
due to the lade of fresh news. 
The company’s US subsidiary 
won a patent in the US for the 
next generation of flash mem- 
ory Chips and is p lanning to 
charge companies using the 
technology, including Intel of 
the US, Toshiba and Hitachi 

Rohm failed to trade due to 
the lack of sellers and closed at 
a bid price of Y2£90. Sumitomo 
Bakelit, which provides syn- 
thetic resins for Rohm’s chips, 
rose Y64 to Y584. 

Non-bank financial institu- 
tions gained ground on the 
ministry of finance’s decision 
to allow the companies to issue 
commercial paper. Orix rose 
Y200 to Y3£30. 

Chori, a textile trader, fell 
Y100 to Y434 on reports of its 
lending exposure to Hanix, the 


over-the-counter construction 
machinery maker which filed 
for court protection last 
month. 

Nikkatsu, the film maker, 
was suspended after reports of 
dishonoured bills. After the 
market closed, the company 
announced that it had filed for 
court protection due to funding 
problems. 

In Osaka, the OSE average 
rose 238.73 to 21,919.12 in vol- 
ume of 14.5m shares. The index 
rose for the first time in three 
days, on buying triggered by 
the popularity of Rohm. 

Roundup 

MANY of the region’s markets 
continued their strong runs. 
Taiwan. Bangkok. Pakistan 
and India were closed for holi- 
days. 

HONG KONG rose sharply 
on hopes that the UK might be 
ready to compromise with 
China over the colony's politi- 
cal future. 

The Hang Seng index closed 
up 106.10, or 18 per cent, at 
7,205.38, its high for the day. 
Turnover was HK$3.67bn 


against Wednesday’s HK$4bn. 

Among the actives. HSBC 
was HK$1 higher at HK$7450 
and Swire Pacific up HKS125 
at HKS41.00. 

SEOUL rose for the third 
consecutive session with inter- 
est particularly concentrated 
in companies with low vie 
ratios. The composite Index 
gained 489 to 75386, off the 
day’s low of 747.73. 

MANILA closed higher as 
local Investors sustained a 
technical rally which began on 
Monday. The composite index 
rose 9.51 to L5864& 

Secondary commercial issues 
led the rise with a new listing, 
Bacnota n Cement, climbing 75 
centavos to 14^0 pesos. 

Combined turnover slipped 
to 53 0.03m pesos from 687.10m. 

AUSTRALIA moved higher 
on the first day of the new 
financial year, the All Ordi- 
naries index closing 178 higher 
at 1,7558. 

NEW ZEALAND was quiet 
ahead of yesterday’s budget 
which was announced after the 
close. The NZSE-40 index \ 
gained 5.82 to 1,686.49 in turn- 
over of NZ$28. 2m. I 


THE INITIAL, enthusiastic 
reaction among bourses to the 
Bundesbank’s cat is key inter- 
est rates, and those elsewhere 
which preceded and followed 
it, was reflected in a rise of 
12.69, or more than 1 per cent 
in the Eurotrack 100 index at 
midday in London. But the 
gains were mostly dissipated 
as the afternoon wore on, 
writes Our Markets Staff. 

Fine words from German pol- 
iticians and bankers were 
tested, and found wanting: the 
economics minister, Mr GQnter 
Rexrodt, said that the cuts 
would boost the economy of 
Germany and of its fmb part- 
ners; but Mr Julian Callow, an 
economist at EUeinwort Ben- 
son, said that Germany's 
planned financial retrench- 
ment will sap strength out of 
the economy, “suggesting that 
1994 and 1995 will be very slug- 
gish years for economic 
growth”. This outcome, too, 
would reflect on the perfor- 
mance of other RMR countries. 

There was a corollary. “For 
the markets”, said Mr Callow, 
“this in turn Tmptiwt that Ger- 
man short term interest rates 
have substantially further to 
decline. . However, he added, 
given that the discount rate 
cut was twice the 25 basis 
points mostly widely cited, yes- 
terday's cuts might well be the 
last for another couple of 
months. 

FRANKFURT went both 
ways in the official session and 
down in the post-bourse. The 
DAX ttiHrx reached a high of 
1,71525 on the rate cut news 
but subsided to 1,706.63, up 9.00 
at the dose, hi the afternoon, 
it followed the bond market 
down, with a late Indication of 
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The big carmakers, chemi- 
cals and most banks registered 
snbdued share price perfor- 
mances, although Dresdner 
rose DM8 to DM385 during the 
session, on a rumoured joint 
venture, agreement with an 
Rn gHsh investment bank. 

Thyssen slipped for the sec- 
ond day, down DM4. GO to 
DM185 JO following a meeting 
in which it told analysts that, 
in addition to the 9,000 layoffs 
in its steel unit previously 
announced, a Anther 5.400 jobs 
would be cut in 1993/4. 

PARIS, too, enjoyed an ini- 
tial early boost following the 
news from Germany, with the 
CAC-40 index rising to a day’s 
high of 1,994, before falling 
back sharply to close down 
11.72 at 1^60 J5. 

Turnover was a firm 
FFi3.7bn. Some brokers attri- 
buted the bourse’s decline to a 
weaker Mafif market, as well 
as US Institutional selling and 
a slightly weaker franc. How- 
ever, expectations are that the 
French authorities will cut 
dnmPKtic rates again on Mon- 
day. 

The market mi ght also have 
given some tho ug ht to trade 
data released yesterday: while 


showing a widening in the 
trade surplus in Martih it also 
revealed a significant fell in 
both exports and imports on a 
year-on-year basis. James 
CapeL commenting on the fig- 
ures, note that this appears to 
reflect the impact of currency 
movements. 

Eurotunnel advanced 45 cen- 
times to FFr35.60 on news that 
resolution (d its dispute with 
contr actors could be nearer. 

AMSTERDAM saw a year's 
high in the CBS Tendency 
index during the session before 
the market eased hack gently 
to close 0.2 higher at 112.7. As 
expected after the close the 
central bank cut key domestic 
rates. 

MILAN performed strongly 
following the Buba rate cut, 
before easing later. However, 
domestic interest remained 
concentrated on Fiat, following 
Wednesday’s warning of a 
Ll r 000bn operating loss in 1993. 

The Comft index ended down 
1.3? at 534.78. Flat fixed down 
L330 at L6.160 as investors 
reacted to the statement from 
Mr Giovanni Agnelli at the 
annual meeting. Some analysts 
commented that the- market 
had, to some extent, been 
taken by surprise by the news. 


as it had been concentrating 
less on fundamentals in recent 
weeks. 

The Fiat share price has. 
gained 50 per cent since the 
start of tiie year cm a number 
of speculative stories. 

One of these involved expec- 
tations of asset sales by the 
group, confirmed by Mr 
A gwaiti at the annual meeting. 

As a result, Rinasc ente, one 
of the non-strategic divisions 
expected to be sold, leapt LI 01 

to L8 jaoo. 

There was considerable 
activity in possible privatisa- 
tion candidates after the gov- 
ernment said on Wednesday 
night that it hoped to begin the 
privatisation of seven groups 
within the next month. Among 
those on the list, Credlto ftah- 
ano rose L130 to L2.6I1, Bd by 
L163 to L5.098 and Stet by L7Q 
to 13,610. 

ZURICH moved on an early, 
and unexpected domestic rate 
cut, with good buying of bank-, 
mg stocks; but it saw a wave of 
profit-taking later, and no 
response to the Bundesbank 
move. The SMI index dosed 02 
lower at 2^76.0. 

Union Bank rose SFrll to 
SFrl,lll. while Surveillance 
gained SFrl7 to SFr 1,748 on the 
firm dollar. 

‘ MADRID waited for Buba, 
then rose and fell to close with 
the general index just 0.47 
higher at 26031. Turnover was 
healthy at Pta39.6fan. 

BRUSSELS, bullish already, 
took the day’s news as an 
excuse to hit a second consecu- 
tive ail-time high, the Bei-20 
index dosing 12£3, or 1 per 
cent higher at 1,292.36. This 
was the Bel-20’s 19th higher 
dose in succession. 4 
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